








Sede Subregional de la CEPAL en México 
 

















 Las instituciones microfinancieras 
en América Latina: factores que 





DE LA CEPAL 
EN 
MÉXICO 
128 estudios y perspectivas  
 S
   
 E
   
 R
   
 I 








































































































HQ ORV QLYHOHV GH VXVWHQWDELOLGDG GH ODV LQVWLWXFLRQHV PLFURILQDQFLHUDV
,0)HQ$PpULFD/DWLQD
6L VH WRPD FRPR EDVH OD KHWHURJHQHLGDG LQVWLWXFLRQDO TXH KD\ HQ
ORV SDtVHV GH OD UHJLyQ VH FRQVLGHUD XQ Q~PHUR GH IDFWRUHV FRQ HO
SRWHQFLDO SDUD H[SOLFDU ORV GLIHUHQFLDOHV HQFRQWUDGRV HQ ORV QLYHOHV GH
VXVWHQWDELOLGDG GH ODV ,0) TXH VH SXHGHQ GLVWLQJXLU HQWUH IDFWRUHV
LQWHUQRV D ODV LQVWLWXFLRQHV \ IDFWRUHV H[WHUQRV D HOODV FRPR SDUWH GHO
HQWRUQRPDFURHFRQyPLFRHQHOTXHpVWDVVHGHVHQYXHOYHQ





DFFHGHU D UHFXUVRV ILQDQFLHURV VRQ ORV TXH REWLHQHQ HO PD\RU QLYHO GH























E /D FUHDFLyQ GH LQVWLWXFLRQHV FDOLILFDGRUDV GH ULHVJR FRPR LQVWUXPHQWR DGLFLRQDO SDUD
SURPRYHUXQDPD\RUWUDQVSDUHQFLD\PD\RUHVSRVLELOLGDGHVGHIRQGHR
F (OXVRGHJDUDQWtDVGHFUpGLWRSDUDIDFLOLWDU ODFDQDOL]DFLyQGHOPLFURFUpGLWRGLULJLGRD OD
PLFURSHTXHxD\PHGLDQDHPSUHVD








8Q UHTXLVLWR IXQGDPHQWDO HQ OD SURYLVLyQ GH PLFURFUpGLWR HV TXH ODV
LQVWLWXFLRQHVHQFDUJDGDVVHDQVXVWHQWDEOHVHQHOWLHPSR([LVWHXQDPSOLR
FRQVHQVR HQWUH ORV GLYHUVRV DFWRUHV SDUWLFLSDQWHV HQ HO iUHD GH
PLFURILQDQ]DV DFHUFD GH OD FUXFLDO LPSRUWDQFLD TXH VLJQLILFD OD
FRQVHFXFLyQ GH XQD VXVWHQWDELOLGDG GH ODUJR SOD]R GH ODV LQVWLWXFLRQHV
PLFURILQDQFLHUDV D ILQ GH TXH ORV EHQHILFLRV TXH SXHGDQ REWHQHU ORV
KRJDUHV\ ODVPLFURHPSUHVDVGH HVFDVRV UHFXUVRV SURGXFWRGHO DFFHVRD
VHUYLFLRVILQDQFLHURVVHDQSHUGXUDEOHVHQHOWLHPSR
(Q WpUPLQRV JHQHUDOHV VH SXHGHQ GHILQLU GRV QLYHOHV GH
VXVWHQWDELOLGDG(QSULPHUOXJDUODVXVWHQWDELOLGDGRSHUDFLRQDOVHUHILHUH
D OD FDSDFLGDG GH ODV ,0) GH JHQHUDU LQJUHVRV VXILFLHQWHV TXH VHDQ
FDSDFHVGHFXEULUVXVFRVWRVRSHUDFLRQDOHVLQFOXLGRVORVVDODULRVSpUGLGDV
SRUSUpVWDPRVLQFREUDEOHV\FRVWRVDGPLQLVWUDWLYRVYDULRV(QVHJXQGROD
VXVWHQWDELOLGDG ILQDQFLHUD TXH VH UHILHUH D OD FDSDFLGDG GH ODV
LQVWLWXFLRQHV GH FXEULU DOJR PiV TXH VXV FRVWRV GH ILQDQFLDPLHQWR \
VXEVLGLRVVLORVKXELHVH$XQTXHDPERVQLYHOHVVRQQHFHVDULRVQREDVWDQ
SDUD ORJUDU OD VREUHYLYHQFLDGH ODV ,0)HQ HO ODUJRSOD]R(VQHFHVDULR
DGHPiV TXH VHDQ FDSDFHV GH JHQHUDU ORV EHQHILFLRV HFRQyPLFRV
VXILFLHQWHV SDUD DFXPXODU XQ FDSLWDO DGHFXDGR TXH OHV SHUPLWD VHJXLU
FUHFLHQGR\KDFHUIUHQWHDFKRTXHVLQHVSHUDGRVHQHOIXWXUR
(O GHVHPSHxR GH ODV ,0) HQ $PpULFD /DWLQD H[KLEH XQD DOWD
YDULDELOLGDG VHJ~Q OD VXEUHJLyQ HVWXGLDGD HO WLSR GH LQVWLWXFLyQ \ VX
WDPDxR )UHQWH D WDO YDULDELOLGDG HQ ORV QLYHOHV GH GHVHPSHxR \ D OD





'H DFXHUGR FRQ HO FRQWH[WR DQWHULRU HO REMHWLYR FHQWUDO GHO SUHVHQWH HVWXGLR HV IRUPXODU XQ
PRGHOR HFRQRPpWULFR TXH SHUPLWD LQYHVWLJDU DTXHOODV YDULDEOHV PDFURHFRQyPLFDV ILQDQFLHUDV \




GLIHUHQFLDV HQ ORV QLYHOHV GH VXVWHQWDELOLGDG GH ODV ,0) \ DTXHOORV TXH VH KDQ IRFDOL]DGR HQ YDULDEOHV
PLFURLQVWLWXFLRQDOHVTXHVRQUHVXOWDGRGHODVRSHUDFLRQHVSURSLDVGHFDGDLQVWLWXFLyQ$VtXQSULPHUDSRUWH
GHODSUHVHQWHLQYHVWLJDFLyQUHVSHFWRGHODOLWHUDWXUDSUHH[LVWHQWHFRQVLVWHHQFRQVLGHUDUXQDDPSOLDJDPDGH
IDFWRUHV FDSDFHV GH H[SOLFDU HO GHVHPSHxR GH ODV ,0) \D VHDQ pVWRV UHODFLRQDGRV FRQ HO HQWRUQR
PDFURHFRQyPLFRH[WHUQRHQHOTXHVHGHVHQYXHOYHQDVtFRPRFRQHVSHFLILFLGDGHVSURSLDVGHFDGDLQVWLWXFLyQ
(QORVHVFDVRVHVWXGLRVUHDOL]DGRVVREUHHOWHPDVHPXHVWUDTXHHOHQWRUQRPDFURHFRQyPLFRHQHO
TXH VH GHVHQYXHOYHQ ODV LQVWLWXFLRQHV MXHJD XQ URO LPSRUWDQWH SDUD H[SOLFDU ODV GLIHUHQFLDV GH
GHVHPSHxR3RUHMHPSORFDEUtDSUHJXQWDUVHDFHUFDGHODUHODFLyQTXHKD\HQWUHHOQLYHOGHFUHFLPLHQWR
HFRQyPLFRGHXQSDtV\HOGHOGHVHPSHxRGHVXVLQVWLWXFLRQHVPLFURILQDQFLHUDV3RUXQDSDUWHXQPD\RU
QLYHO GH FUHFLPLHQWR HFRQyPLFR SRGUtD GDU OXJDU D TXH XQD PD\RU FDQWLGDG GH PLFURHPSUHVDULRV
EXVFDUDQQXHYRVQHJRFLRV8QPD\RU LQFUHPHQWRSRGUtD WUDGXFLUVHDGHPiVHQTXH ORVKRJDUHV\ ORV
PLFURHPSUHVDULRV REWXYLHUDQ PD\RUHV LQJUHVRV GH ORV HVSHUDGRV OR TXH D VX YH] VH UHIOHMDUtD HQ
PD\RUHV LQYHUVLRQHV HQ FDSLWDO ItVLFR \ HQ XQD PD\RU GLVSRVLFLyQ IUHQWH D ORV ULHVJRV %DMR HVWD
KLSyWHVLVVHGHEHUtDHVSHUDUTXHPD\RUHVQLYHOHVGHFUHFLPLHQWRHFRQyPLFRHVWXYLHVHQDVRFLDGRVDXQ








IOH[LELOLGDG HQ HO PHUFDGR ODERUDO OD FREHUWXUD WHFQROyJLFD OD GHQVLGDG SREODFLRQDO HO PDUFR
UHJXODWRULRH[LVWHQWHHOQLYHOGHGHVDUUROORLQVWLWXFLRQDOHQWUHRWUDVSXHGHQH[SOLFDUORVGLIHUHQFLDOHVHQ
HO GHVHPSHxR GH ODV ,0) GH ORV GLVWLQWRV SDtVHV GH OD UHJLyQ /D LQWHQFLyQ GHO SUHVHQWH HVWXGLR HV
FRQVLGHUDUXQQ~PHURGHYDULDEOHVH[WHUQDVTXHIRUPDQSDUWHGHOHQWRUQRHQHOTXHDFW~DQODV,0)TXH
SRWHQFLDOPHQWHSXHGHQH[SOLFDUSDUWHGHORVGLIHUHQFLDOHVGHOGHVHPSHxRH[LVWHQWH
3RURWUDSDUWHSDUDHYDOXDUHOFRPSRUWDPLHQWRGH ODV ,0)VHGHEH WRPDUHQFXHQWDQRVyOR ODV
YDULDEOHV H[WHUQDV TXH FDUDFWHUL]DQ HO HQWRUQR HQ TXH pVWDV VH GHVHQYXHOYHQ VLQR DGHPiV ODV
HVSHFLILFLGDGHVSURSLDVGHFDGDLQVWLWXFLyQ$VtYDULDEOHVFRPRODWDVDGHLQWHUpVTXHODVLQVWLWXFLRQHV
FREUDQSRUVXVPLFURFUpGLWRVHOFRVWRGHIRQGHRVXHVWUXFWXUDGHILQDQFLDPLHQWRHOQLYHOGHHILFLHQFLD
FRQ HO TXH RSHUDQ OD FDOLGDG GH VXV FDUWHUDV FUHGLWLFLDV HQWUH RWURV VRQ IDFWRUHV LPSRUWDQWHV SDUD
H[SOLFDUORVGLIHUHQFLDOHVGHGHVHPSHxRGHODVLQVWLWXFLRQHV
/D HVWUXFWXUD GHO UHVWR GHO GRFXPHQWR HV OD VLJXLHQWH HQ HO VHJXQGR FDStWXOR VH GHVFULEH
EUHYHPHQWH ODGLYHUVLGDG LQVWLWXFLRQDOH[LVWHQWHHQ OD UHJLyQ(QHO WHUFHURVH UHVXPH OD OLWHUDWXUDFRQ
TXHVHFXHQWDFRQUHVSHFWRDOWHPD\VHKDFHXQDGLVWLQFLyQHQWUHDTXHOORVHVWXGLRVTXHKDQHQIDWL]DGR
ORVDVSHFWRVLQWHUQRVGHFDGD,0)FRPRGHWHUPLQDQWHVGHOQLYHOGHVXVWHQWDELOLGDGILQDQFLHUDGHpVWDV\
DTXHOORV TXH KDQ KHFKR KLQFDSLp HQ YDULDEOHV GH FDUiFWHU PDFURHFRQyPLFR H[WHUQDV D FDGD
RUJDQL]DFLyQ (Q HO FDStWXOR ,9 VH GHVFULEHQ ODV IXHQWHV GH LQIRUPDFLyQ XWLOL]DGDV HQ HO HVWXGLR DVt
FRPR XQ Q~PHUR GH KHFKRV HVWLOL]DGRV UHVSHFWR GHO GHVHPSHxR GH ODV LQVWLWXFLRQHV (Q HO TXLQWR VH
IRUPXOD\HVWLPDHOPRGHORHFRQRPpWULFRFX\RREMHWLYRHVGHWHUPLQDUODVYDULDEOHVWDQWRLQWHUQDVFRPR
H[WHUQDVDFDGD,0)TXHH[SOLFDQVXQLYHOGHDXWRVXILFLHQFLDILQDQFLHUD(QHOVH[WR\~OWLPRFDStWXOR











GHDQiOLVLV ODV LQVWLWXFLRQHV ILQDQFLHUDVTXHFDQDOL]DQHOPLFURFUpGLWRVH
VXHOHQ FODVLILFDU HQ GLVWLQWDV FDWHJRUtDV  ODV RUJDQL]DFLRQHV QR
JXEHUQDPHQWDOHV21*ODVFRRSHUDWLYDV\XQLRQHVGHFUpGLWR\ORV




GH ORV VHWHQWD \ ORV RFKHQWD FRQFHELGDV FRPR LQVWLWXFLRQHV VLQ ILQHV GH
OXFUR \ TXH UHFLEtDQ HO DSR\R ILQDQFLHUR GH 21* JRELHUQRV H
LQVWLWXFLRQHV SULYDGDV 6X REMHWLYR FHQWUDO HUD HO GH RWRUJDU SUpVWDPRV D
KRJDUHV SREUHV &RQ HO WUDQVFXUVR GHO WLHPSR PXFKDV GH HVWDV
LQVWLWXFLRQHVHYROXFLRQDURQ\VHHVWUXFWXUDURQOHJDOPHQWH
/DV21* IXHURQ ODVSLRQHUDV HQ HO FDPSRGH ODVPLFURILQDQ]DV DO
FUHDU FRQFLHQFLD HQWUH JRELHUQRV \ DJHQFLDV GH GRQDQWHV VREUH OD
LPSRUWDQFLD GHO DFFHVR DO FUpGLWR FRPR YHKtFXOR TXH SHUPLWLHUD OXFKDU






EXHQDVSUiFWLFDV HQHORWRUJDPLHQWRGHFUpGLWR$GHPiVKDQGHVHPSHxDGRXQSDSHO LPSRUWDQWH HQ OD
SURYLVLyQGH VHUYLFLRV QR ILQDQFLHURV FRPR OD FDSDFLWDFLyQ\ ORVSURJUDPDVGH HQWUHQDPLHQWR&RPR
QRUPDOPHQWH FRUUHVSRQGHQ D LQVWLWXFLRQHV QR UHJXODGDV HVWiQ LPSHGLGDV GH FDSWDU GHSyVLWRV GHO
S~EOLFR
/DV XQLRQHV GH FUpGLWR VRQ LQVWLWXFLRQHV RUJDQL]DGDV SRU JUXSRV GH LQGLYLGXRV TXH FRPSDUWHQ
DOJRHQFRP~QWUDEDMDQSDUDXQPLVPRHPSOHDGRUSHUWHQHFHQDXQDPLVPDRUJDQL]DFLyQHQWUHRWURV\
TXH DFXHUGDQ DKRUUDU VX GLQHUR HQ IRUPD FRQMXQWD \ FRQFHGHUSUpVWDPRVXQRV DRWURV HQ FRQGLFLRQHV
IDYRUDEOHV /RV SUpVWDPRV VH ILQDQFLDQ PHGLDQWH ORV GHSyVLWRV GH ORV PLHPEURV TXH D VX YH] VH
PDQWLHQHQQRUPDOPHQWHHQHOVLVWHPDEDQFDULR/RVLQJUHVRVUHFLELGRVSRUORVLQWHUHVHVVRQGHYXHOWRVD
XQ IRQGR FRP~Q \ UHGLVWULEXLGRV DQXDOPHQWH HQWUH VXV PLHPEURV HQ SURSRUFLyQ D ORV GHSyVLWRV
PDQWHQLGRVSRUHOORV
/DV XQLRQHV GH FUpGLWR HVWiQ XVXDOPHQWH DJUXSDGDV EDMRXQD OH\GH FRRSHUDWLYDV \SHUWHQHFHQ
QRUPDOPHQWHDLQVWLWXFLRQHVUHJXODGDV(VWDVLQVWLWXFLRQHVQRLQFHQWLYDQLQYHUVLRQLVWDVHVWUDWpJLFRVSDUD
VXSHUYLVDU OD DGPLQLVWUDFLyQ HQ HO ORJUR GH XQD JHVWLyQPiV HILFLHQWH \ VyOLGD $Vt GHSHQGHQ GH XQ




$OFDQ]DGRXQFLHUWRJUDGRGHPDGXUH]\GHVDUUROORGHVGH ILQHVGH ODGpFDGDGH ORVRFKHQWD
DOJXQRV EDQFRV H LQVWLWXFLRQHV ILQDQFLHUDV QR EDQFDULDV FRPHQ]DURQ D SHQHWUDU HQ OD LQGXVWULD
DWUDtGRVSRUORVEXHQRVUHVXOWDGRVGHODVLQVWLWXFLRQHVH[LVWHQWHVODSRWHQFLDOLGDGTXHDOJXQRVYLHURQ
HQ HVWH WLSR GH QHJRFLRV \ OD FUHFLHQWH FRPSHWHQFLD TXH HVWDV LQVWLWXFLRQHV WHQtDQ HQ HO VHFWRU
EDQFDULRWUDGLFLRQDOYpDVH%D\GDV*UDKDP\9DOHQ]XHOD\/DUUDLQ(VWDVLQVWLWXFLRQHV
SUHVWDQ VHUYLFLRVGH LQWHUPHGLDFLyQ ILQDQFLHUD\ WUDQVILULHUHQ IRQGRVGHDJHQWHVHFRQyPLFRVFRQXQ
H[FHVRGHRIHUWDGHIRQGRVDKRUURDDJHQWHVHFRQyPLFRVFDUDFWHUL]DGRVSRUXQH[FHVRGHGHPDQGD
$Vt SURYHHQ VHUYLFLRVSDUDFDSWDUGHSyVLWRVGHOS~EOLFRRWRUJDU FUpGLWRSDJDU VHUYLFLRV IDYRUHFHU
WUDQVIHUHQFLDVPRQHWDULDVHQWUHRWURV
/DV LQVWLWXFLRQHV ILQDQFLHUDV QR EDQFDULDV VXPLQLVWUDQ VHUYLFLRV VLPLODUHV D ORV GH XQ EDQFR
DXQTXH VH HVWDEOHFHQ HQ XQ WLSR GH FDWHJRUtD GLVWLQWR 7DO GLVWLQFLyQ VH SXHGH GHEHU D XQ PHQRU
UHTXHULPLHQWRGHFDSLWDO OLPLWDFLRQHVHQ ORVVHUYLFLRVRIUHFLGRVRVXSHUYLVLyQPHGLDQWHXQRUJDQLVPR
UHJXODGRUGLIHUHQWH
/D HQWUDGD GH HVWRV QXHYRV DFWRUHV D OD LQGXVWULD GHO PLFURFUpGLWR UHSUHVHQWD XQ FDPELR
IXQGDPHQWDO \D TXH HVWiQ UHJXODGDV SRU ODV VXSHULQWHQGHQFLDV EDQFDULDV GH VXV UHVSHFWLYRV SDtVHV
WLHQHQ OD FDSDFLGDG GH UHFOXWDU GHSyVLWRV GHO S~EOLFR \ SHUPLWHQ DVt XQ DXPHQWR VXVWDQFLDO HQ VX
FDSDFLGDGGHIRQGHRSUREOHPDTXHDIHFWDSULQFLSDOPHQWHDODV21*$GHPiVDOHVWDUUHJXODGDVHVWDV
LQVWLWXFLRQHVGHEHQSXEOLFDU UHJXODUPHQWH VXVHVWDGRV ILQDQFLHURVDXGLWDGRV\DGHPiV VRPHWHUVHD ORV
FULWHULRVGHFDSLWDOPtQLPRTXHFRQWULEX\HDXQDPD\RUWUDQVSDUHQFLD\DXQPD\RUJUDGRGHHVWDELOLGDG







([LVWHQ XQ Q~PHUR GH HVWXGLRV TXH KDQ HYDOXDGR HO p[LWR GH ODV ,0)
<DURQ  DQDOL]D HO GHVHPSHxR GH FXDWUR LQVWLWXFLRQHV
PLFURILQDQFLHUDVUXUDOHVH[LWRVDVHQ$VLDDILQGHGHWHUPLQDUORVIDFWRUHV
LQVWLWXFLRQDOHV\HFRQyPLFRVTXHKDQFRQWULEXLGRD VXp[LWR8QDGH ODV
SULQFLSDOHV FRQFOXVLRQHV GH HVWH HVWXGLR HV TXH OD LQWURGXFFLyQ GH XQ






HO QLYHO GH DOFDQFH ORJUDGR HV UHVXOWDGR IXQGDPHQWDOPHQWHGH VXGLVHxR
RUJDQL]DFLRQDO(QSDUWLFXODUORVDXWRUHVHQFXHQWUDQTXHORVVDODULRV\ODV
FRPSHQVDFLRQHV EDVDGRV HQ GHVHPSHxR ORV VLVWHPDV HILFLHQWHV GH
PRQLWRUHR GH FUpGLWRV OD UHODWLYD DXWRQRPtD HQ OD WRPD GH GHFLVLRQHV
RWRUJDGDD ORVDGPLQLVWUDGRUHVGH ODVXQLGDGHV ODV WDVDVGH LQWHUpVD ORV







XVR GH XQ SDQHO GH GDWRV &XOO 'HPLUJXF.XQW \0RUGXFK  LQYHVWLJDQ HO GHVHPSHxR GH 
LQVWLWXFLRQHVPLFURILQDQFLHUDVHQSDtVHV/DVLQVWLWXFLRQHVVRQFODVLILFDGDVHQWUHVJUXSRVDTXHOODV




/RV DXWRUHV UHSRUWDURQ TXH HO FRHILFLHQWH GH UHJUHVLyQ HQWUH OD WDVD GH LQWHUpV FREUDGD SRU ORV
FUpGLWRV\HOQLYHOGH VXILFLHQFLD ILQDQFLHUDGH ODV ,0)HVSRVLWLYRSDUD ORV WUHV WLSRVGH LQVWLWXFLRQHV
DQWHULRUPHQWH GHILQLGDV SHUR HVWDGtVWLFDPHQWH VLJQLILFDWLYR VyOR SDUD DTXHOODV ,0) TXH UHDOL]DQ
SUpVWDPRV LQGLYLGXDOHV $VLPLVPR SDUD ODV ,0) TXH RWRUJDQ FUpGLWRV LQGLYLGXDOHV ORV DXWRUHV
HQFRQWUDURQXQDUHODFLyQQHJDWLYD\HVWDGtVWLFDPHQWHVLJQLILFDWLYDHQWUHHOFRVWRGHIRQGHR\HOQLYHOGH
VXILFLHQFLDILQDQFLHUDGHODV,0)\XQDUHODFLyQHVWDGtVWLFDPHQWHQRVLJQLILFDWLYDSDUDORVGRVUHVWDQWHV
WLSRV GH LQVWLWXFLRQHV )LQDOPHQWH KDOODURQ TXH ORV JDVWRV VDODULDOHV IXHURQ HVWDGtVWLFDPHQWH QR
VLJQLILFDWLYRVSDUDH[SOLFDUGLIHUHQFLDOHVGHVXILFLHQFLDILQDQFLHUDHQWUHODVLQVWLWXFLRQHV
8QDVHJXQGDYHUWLHQWHGHODOLWHUDWXUDUHFLHQWHFRQVLVWHHQH[SOLFDUHOGHVHPSHxRGHODV,0)HQ
IXQFLyQ GH YDULDEOHV PDFURHFRQyPLFDV H[WHUQDV D ODV LQVWLWXFLRQHV 0HGLDQWH XQD EDVH GH GDWRV
FRQIRUPDGDSRULQVWLWXFLRQHVGHSDtVHV$KOLQ\/LQIRUPXODURQXQPRGHORHFRQRPpWULFR





ODERUDO HO SURGXFWRPDQXIDFWXUDGR VREUH HO3,%\ OD ,(' VREUH HO3,%/RV DXWRUHV LQWHUSUHWDQ HVWDV
~OWLPDVWUHVYDULDEOHVSDUDUHSUHVHQWDUHOJUDGRGHIRUPDOL]DFLyQHLQGXVWULDOL]DFLyQGHODHFRQRPtD
'H HVWH ~OWLPR HVWXGLR HPHUJHQ GRV FRQFOXVLRQHV SULQFLSDOHV (Q SULPHU OXJDU ORV DXWRUHV
UHSRUWDURQ OD H[LVWHQFLD GH XQD UHODFLyQ SRVLWLYD \ HVWDGtVWLFDPHQWH VLJQLILFDWLYD HQWUH HO QLYHO GH
FUHFLPLHQWRHFRQyPLFRGHORVSDtVHV\HOGHDXWRVXILFLHQFLDILQDQFLHUDGHVXVLQVWLWXFLRQHV(QVHJXQGR
VH HQFRQWUy TXH ODV WUHV YDULDEOHV TXH UHSUHVHQWDQ HO JUDGRGH IRUPDOL]DFLyQ H LQGXVWULDOL]DFLyQGH OD
HFRQRPtD HVWiQ QHJDWLYDPHQWH FRUUHODFLRQDGDV FRQ OD WDVD GH FUHFLPLHQWR GH ODV ,0) /RV DXWRUHV




GH SUHVWDWDULRV VREUH OD SREODFLyQ GHO SDtV 3DUD H[SOLFDU HVWR OD DXWRUD FRQVLGHUy XQ Q~PHUR GH
YDULDEOHV H[SOLFDWRULDV HO LQJUHVR QDFLRQDO EUXWR SHU FiSLWD OD WDVD GH LQIODFLyQ HO PRQWR GH D\XGD
LQWHUQDFLRQDOUHFLELGDSHUFiSLWDODWDVDGHDOIDEHWL]DFLyQODGHQVLGDGSREODFLRQDO\HOYDORUDJUHJDGR









 (O tQGLFH GH VXILFLHQFLD ILQDQFLHUD HV GHILQLGR FRPR OD UD]yQ HQWUH ORV LQJUHVRV ILQDQFLHURV PiV RWURV LQJUHVRV RSHUDFLRQDOHV
JHQHUDGRVSRUODLQVWLWXFLyQGLYLGLGRVHQWUHODVXPDGHVXVJDVWRVILQDQFLHURVODVSURYLVLRQHVSRUFUpGLWRVLQFREUDEOHV\VXVJDVWRV
RSHUDFLRQDOHV$VtXQtQGLFHGHVXILFLHQFLDILQDQFLHUDVXSHULRUDXQRLQGLFDTXHODLQVWLWXFLyQHVORVXILFLHQWHPHQWHUHQWDEOHFRPR






ODV TXH VH IRUPXOD XQ PRGHOR HFRQRPpWULFR 6LPLODU D ORV DUWtFXORV GH <DURQ  \ &KiYH] \
*RQ]iOH]9HJD  VH LQWHQWD H[SOLFDU ODV GLIHUHQFLDV HQ ORV QLYHOHV GH GHVHPSHxR WRPDQGR HQ
FRQVLGHUDFLyQ ODV HVSHFLILFLGDGHV LQWHUQDV GH FDGD LQVWLWXFLyQ 6LQ HPEDUJR \ D GLIHUHQFLD GH GLFKRV
HVWXGLRV HQ ORV TXH VH DGRSWy XQ HQIRTXH GH FDUiFWHU PiV ELHQ FDVXtVWLFR GHVGH XQ SXQWR GH YLVWD
PHWRGROyJLFRHOSUHVHQWHWUDEDMRVHDVHPHMDPiVDOGH&XOO'HPLUJXF.XQW\0RUGXFKHQHO
TXH VH HVWLPD XQPRGHOR HFRQRPpWULFRPHGLDQWH XQ SDQHO GH GDWRV GH ODV ,0)$GHPiV GHPDQHUD
VLPLODUDOHQIRTXHDGRSWDGRHQORVWUDEDMRVGH9DQURRVH\GH$KOLQ\/LQHQHOSUHVHQWH
PRGHOR VH LQFOX\HQ YDULDEOHV H[WHUQDV D OD RUJDQL]DFLyQ \ VH FRQVLGHUDQ DVt QR VyOR HVSHFLILFLGDGHV
SURSLDVGHFDGDXQDVLQRHOHQWRUQRHQTXHpVWDVVHGHVHQYXHOYHQ
$Vt HQ UHODFLyQ FRQ OD OLWHUDWXUD H[LVWHQWH XQ SULPHU DSRUWH GHO SUHVHQWH HVWXGLR HV SUHVHQWDU XQD
IRUPXODFLyQXQLILFDGDGHXQFRQMXQWRGHYDULDEOHV WDQWR LQWHUQDVFRPRH[WHUQDVTXHSXHGHQH[SOLFDU ORV
GLIHUHQFLDOHVHQHOGHVHPSHxRGHODV,0)8QDYHQWDMDGHHVWHWLSRGHIRUPXODFLyQHVTXHSHUPLWHMHUDUTXL]DU
ODLPSRUWDQFLDUHODWLYDTXHWLHQHQODVYDULDEOHVHQODH[SOLFDFLyQGHOGHVHPSHxRGHODVLQVWLWXFLRQHV





HO Q~PHUR GH REVHUYDFLRQHV GLVSRQLEOHV SDUD HVWLPDU HO PRGHOR HFRQRPpWULFR HV FRQVLGHUDEOHPHQWH
VXSHULRUFRPSDUDGRFRQDTXHOORVHVWXGLRVFLWDGRVFRQDQWHULRULGDGVLQRHQTXHHOSDQHOGHLQVWLWXFLRQHV
FRQVLGHUDGDVUHIOHMDDGHFXDGDPHQWHORVGLYHUVRVWLSRVGHLQVWLWXFLRQHVH[LVWHQWHVHQ$PpULFD/DWLQD
5HVSHFWR GH OR DQWHULRU GH OD WRWDOLGDG GH HVWXGLRV DQWHULRUPHQWHPHQFLRQDGRV HQ ORV TXH VH
XWLOL]y XQD EDVH GH GDWRV VyOR $KOLQ \ /LQ  HVSHFLILFDQ FRQ PD\RU GHWDOOH ORV WLSRV GH
LQVWLWXFLRQHV FRQVLGHUDGDV DVt FRPR VX SDtV GH RULJHQ (Q GLFKR HVWXGLR ORV DXWRUHV FRQVLGHUDQ XQD
PXHVWUDFRQXQWRWDOGH,0)HQSDtVHV'HVGHHOSXQWRGHYLVWDGHODV,0)ODWLQRDPHULFDQDVTXH
FRQIRUPDQ OD PXHVWUD VH SXHGH SODQWHDU XQ Q~PHUR GH REVHUYDFLRQHV FRQ UHODFLyQ DO JUDGR GH
UHSUHVHQWDWLYLGDG GH ODV LQVWLWXFLRQHV LQFOXLGDV $Vt HO SDQHO GH GDWRV FRQVLGHUDGR HQ GLFKR HVWXGLR
LQFOX\H XQ WRWDO GH  ,0) ODWLQRDPHULFDQDV GH ODV TXH VyOR GRV VRQ PH[LFDQDV \ VHLV
FHQWURDPHULFDQDV (VWDV FLIUDV VXEHVWLPDQ OD LPSRUWDQFLD TXH UHSUHVHQWDQ ODV ,0) PH[LFDQDV \














8QR GH ORV SUREOHPDV FHQWUDOHV TXH KDQ GHELGR DIURQWDU HVWXGLRV
DQWHULRUHVVREUHHOWHPDGHPLFURILQDQ]DVHVODOLPLWDGDGLVSRQLELOLGDGGH
OD LQIRUPDFLyQ$ SHVDU GH FRQWDU FRQXQ FLHUWR Q~PHURGH HVWXGLRV HQ
SDtVHV GHWHUPLQDGRV OD OLPLWDFLyQ GH GDWRV FRPSDUDEOHV VREUH ODV
PLFURILQDQ]DV HQWUH SDtVHV ODWLQRDPHULFDQRV UHVWULQJH SRGHURVDPHQWH OD
FDSDFLGDGGHUHDOL]DUDQiOLVLVFRPSDUDWLYRVGHOWHPD
(Q HO SUHVHQWH HVWXGLR VH FRPELQDQ GLYHUVDV IXHQWHV GH GDWRV
SURYHQLHQWHVSULQFLSDOPHQWHGHORVHVWDGRVILQDQFLHURVGHODV,0)
D (O0LFURILQDQFH ,QIRUPDWLRQ ([FKDQJH 0,; 6H WUDWD GH XQD
SODWDIRUPDFRPSXWDFLRQDODODTXHVHSXHGHHQWUDUPHGLDQWHXQVLWLRZHEGH
DFFHVR S~EOLFR TXH UHFRJH LQIRUPDFLyQ GH PDQHUD YROXQWDULD GH
LQVWLWXFLRQHVPLFURILQDQFLHUDV WDQWRUHJXODGDVFRPRQRUHJXODGDV(O0,;






E/DV VXSHULQWHQGHQFLDV GH EDQFRV H LQVWLWXFLRQHV ILQDQFLHUDVGH ORV UHVSHFWLYRVSDtVHV




SDUWH GH ORV HVWDGRV ILQDQFLHURV GH ODV ,0) HO Q~PHUR GH FOLHQWHV DFWLYRV HO SRUFHQWDMH GH FOLHQWHV
PXMHUHVHQWUHRWUDVQRUPDOPHQWHQRVHGLVSRQHGHHVWDLQIRUPDFLyQ
F&RQMXQWDPHQWH FRQ OR DQWHULRU \ FRQ OD LQWHQFLyQ GH FRPSOHWDU OD EDVH GH GDWRV VH
VROLFLWy LQIRUPDFLyQ D GLYHUVRV RUJDQLVPRV UHJXODWRULRV GH ORV UHVSHFWLYRV SDtVHV DGHPiV GH HQYLDU
FXHVWLRQDULRV D GLYHUVDV ,0) )LQDOPHQWH VH FRQVXOWDURQ YDULDV IXHQWHV LQWHUQDFLRQDOHV FRPR 7KH
0LFUR%DQNLQJ %XOOHWLQ $&&,21 ,QWHUQDFLRQDO OD 8QLWHG 6WDWHV $JHQF\ IRU ,QWHUQDFLRQDO
'HYHORSPHQW86$,'\HO%DQFR0XQGLDOHQWUHRWUDV
8Q SXQWR GH REMHFLyQ FRQ UHVSHFWR D OD PXHVWUD XWLOL]DGD VH UHILHUH DO KHFKR GH TXH OD
LQIRUPDFLyQTXHODV,0)QRUHJXODGDVSURSRUFLRQDQDO0DUNHW0,;HVYROXQWDULD$VtGHELGRDTXHHV
PiVSUREDEOHTXHHQODPXHVWUDODSUHVHQFLDGHLQVWLWXFLRQHVQRUHJXODGDVH[LWRVDVVHDPD\RUTXHHQOD
SREODFLyQ WRWDO OD PXHVWUD SRGUtD QR UHSUHVHQWDU FRQ ILGHOLGDG ODV YHUGDGHUDV SURSRUFLRQHV GH ODV
LQVWLWXFLRQHVQRUHJXODGDVH[LWRVDV\QRH[LWRVDV(VWHKHFKRSURGXFLUtDXQVHVJRPXHVWUDODIDYRUGHODV
,0)QRUHJXODGDVH[LWRVDV
6LQ HPEDUJR FDEH VHxDODU TXH D SHVDU GH OR DQWHULRU OD JUDQPD\RUtD GH ORV HVWXGLRV WDQWR
HPStULFRV FRPR GHVFULSWLYRV VH KDQ EDVDGR SULQFLSDOPHQWH HQ LQIRUPDFLyQ SURSRUFLRQDGD SRU HO
0DUNHW0,;$HVWHUHVSHFWRFDEHUHFRUGDUTXHpVWDHVXQDGHODVSRFDVEDVHVGHGDWRVS~EOLFDPHQWH






&RPR VH GHVFULELy FRQ DQWHULRULGDG ODV ,0) ODWLQRDPHULFDQDV SUHVHQWDQ XQ DOWR JUDGR GH
KHWHURJHQHLGDG VHJ~Q HO WLSR GH LQVWLWXFLyQ OD VXEUHJLyQ D OD TXH SHUWHQHFHQ VX WDPDxR \ RWUDV
FDUDFWHUtVWLFDVLQVWLWXFLRQDOHV
(O REMHWLYR GH OD SUHVHQWH VHFFLyQ HV SUHVHQWDU DOJXQRV KHFKRV HVWLOL]DGRV FRQ UHVSHFWR D XQ
Q~PHURGHYDULDEOHVUHOHYDQWHVSDUDGHWHUPLQDUHOQLYHOGHGHVHPSHxRGHODV,0)GHODUHJLyQODVTXH
OXHJRVHUiQXWLOL]DGDVSDUDHVSHFLILFDUHOPRGHORHFRQRPpWULFRDHVWLPDU
3DUDGDUFXHQWDGH ODKHWHURJHQHLGDG LQVWLWXFLRQDOGLVFXWLGDHQHOFDStWXOR,, ODV,0)KDQVLGR
FODVLILFDGDV GH DFXHUGR FRQ VX SURFHGHQFLD JHRJUiILFD HO WLSR LQVWLWXFLyQ \ HO WDPDxR GH VX FDUWHUD
FUHGLWLFLD&RPRSULPHUSDVRODV,0)VHKDQGLYLGLGRHQQXHYHJUXSRVFUHFLHQWHVFRQEDVHHQHOPRQWR
GHVXFDUWHUDGHFUpGLWREUXWD(QVHJXQGROXJDUSDUDFDGDJUXSRVHKDFRQVWUXLGRXQGLDJUDPDGHFDMD
R ER[ SORW (VHQFLDOPHQWH XQ GLDJUDPD GH FDMD HV XQ JUiILFR TXH UHSUHVHQWD OD GLVWULEXFLyQ GH XQ
FRQMXQWRGHGDWRVHQFX\DFRQVWUXFFLyQVHXWLOL]DQFLQFRPHGLGDVGHVFULSWLYDVGHORVPLVPRVPHGLDQD








/D GHVFULSFLyQ GH KHFKRV HVWLOL]DGRV D FRQWLQXDFLyQ VH FHQWUD HQ FLQFR YDULDEOHV GH SDUWLFXODU
LPSRUWDQFLDHO tQGLFHGHDXWRVXILFLHQFLDILQDQFLHUD ODWDVDGHLQWHUpVFUHGLWLFLD ORVFRVWRVGHIRQGHR
ORVFRVWRVRSHUDFLRQDOHVVREUHODFDUWHUDFUHGLWLFLD\ODFDUWHUDYHQFLGDVREUHODFDUWHUDFUHGLWLFLD
8Q LQGLFDGRU QRUPDOPHQWH XWLOL]DGR SDUD PHGLU HO GHVHPSHxR GH ODV ,0) HV OD GHQRPLQDGD
³UD]yQGHDXWRVXILFLHQFLDILQDQFLHUD´GHILQLGDFRPRHOFRFLHQWHHQWUHORVLQJUHVRVILQDQFLHURVPiVRWURV




GH UHIHUHQFLD RUGHQDGDV GH L]TXLHUGD D GHUHFKD GH DFXHUGR FRQ XQ YROXPHQ FUHFLHQWH GH OD FDUWHUD
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)XHQWH (ODERUDGR D SDUWLU GH GDWRV UHSRUWDGRV SRU HO 0DUNHW 0,; \ ODV VXSHULQWHQGHQFLDV GH EDQFRV H
LQVWLWXFLRQHVILQDQFLHUDVGHFDGDSDtV
/DV,0)KDQVLGRRUGHQDGDVHQJUXSRVGHUHIHUHQFLDGHDFXHUGRFRQHOWDPDxRGHVXVFDUWHUDVFUHGLWLFLDV
9DULDV REVHUYDFLRQHV VH SXHGHQ H[WUDHU GHO JUiILFR (Q $PpULFD GHO 6XU HO tQGLFH GH





(Q FDPELR HQ 0p[LFR VH REVHUYD XQD WHQGHQFLD SRVLWLYD HQWUH HO tQGLFH GH DXWRVXILFLHQFLD
ILQDQFLHUD\HOYROXPHQGHODFDUWHUDFUHGLWLFLDFDQDOL]DGRSRUVXVLQVWLWXFLRQHVSDUDWRGRHOUDQJRGH
YDULDFLyQ HQ HO WDPDxR GH pVWDV 3RU RWUD SDUWH FDEH GHVWDFDU HO DPSOLR LQWHUYDOR GH YDULDFLyQ
LQWHUFXDUWLODOFDQ]DGRSRUHOtQGLFHGHDXWRVXILFLHQFLDILQDQFLHUDHQODV,0)PH[LFDQDVHVSHFLDOPHQWH
HQ ODVTXHSHUWHQHFHQD ORVSULPHURVFXDWURJUXSRVGH UHIHUHQFLDFRQXQYROXPHQGHRSHUDFLRQHVGH
KDVWDPLOORQHVGHGyODUHV0iVD~QUHVDOWDHOKHFKRGHTXHSDUDHVWHFRQMXQWRGHLQVWLWXFLRQHVPiV






DXWRVXILFLHQFLD ILQDQFLHUD \ HO WDPDxR LQVWLWXFLRQDO SHUR VyOR D SDUWLU GH LQVWLWXFLRQHV FX\D FDUWHUD
FUHGLWLFLDDOFDQ]DORVPLOORQHVGHGyODUHV8QDYH]FRQVHJXLGRGLFKRYROXPHQFUHGLWLFLRHOtQGLFHGH
DXWRVXILFLHQFLDILQDQFLHUDFRPLHQ]DDGHFOLQDU




































 /DV ,0) KDQ VLGR RUGHQDGDV HQ JUXSRV GH UHIHUHQFLD GH DFXHUGR FRQ HO WDPDxR GH VXV FDUWHUDV
FUHGLWLFLDV




GH FDUWHUD FUHGLWLFLD HQWUH  \  PLOORQHV GH GyODUHV UDQJR HQ HO TXH OD WDVD GH LQWHUpV GH ORV
PLFURFUpGLWRVDOFDQ]DVXPtQLPRSDUDHPSH]DUDDVFHQGHUFRQIRUPHDOWDPDxRGHODFDUWHUDGHFUpGLWR






TXH VXSHUD ORV PLOORQHV GH GyODUHV OD WHQGHQFLD GH DVFHQVR VHKDFHPXFKRPiVSURQXQFLDGD HQ
FRPSDUDFLyQFRQ$PpULFDGHO6XU
&HQWURDPpULFD SUHVHQWD VHPHMDQ]DV \ GLIHUHQFLDV UHVSHFWR GH ORV FDVRV DQWHULRUHV 'HPDQHUD
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LQVWLWXFLyQ (Q HO FDVR GH ODV LQVWLWXFLRQHV ILQDQFLHUDV QR EDQFDULDV \ ODV 21* VH DGYLHUWH XQD
WHQGHQFLDQHJDWLYDHQWUHODWDVDGHLQWHUpV\HOWDPDxRGHODFDUWHUDFUHGLWLFLDHVWRHVLQVWLWXFLRQHVGH
PD\RUWDPDxRFREUDQPHQRUHVWDVDVGHLQWHUpV3RURWUDSDUWHHQODVFRRSHUDWLYDV\XQLRQHVGHFUpGLWRV
QR VH DGYLHUWH XQD WHQGHQFLD HQWUH HO WDPDxR GH OD FDUWHUD FUHGLWLFLD \ OD WDVD GH LQWHUpV TXH H[KLEH
DGHPiVXQQLYHO\XQUDQJRGHYDULDFLyQLQWHUFXDUWLOPDUFDGDPHQWHLQIHULRUDOGHODVUHVWDQWHVWLSRVGH





































LQWHUpVSURPHGLRSRQGHUDGDDQLYHO LQVWLWXFLRQDO/ODPDSRGHURVDPHQWH ODDWHQFLyQ ODVEDMDV WDVDVGH






      3URPHGLR
%DQFRV      
&RRSHUDWLYDV\XQLRQHVGHFUpGLWR      
,QVWLWXFLRQHVILQDQFLHUDVQREDQFDULDV      
21*      
)XHQWH (ODERUDGR D SDUWLU GH GDWRV UHSRUWDGRV SRU HO 0DUNHW 0,; \ ODV VXSHULQWHQGHQFLDV GH EDQFRV
HLQVWLWXFLRQHVILQDQFLHUDVGHFDGDSDtV
2WUR IDFWRU LPSRUWDQWH TXH LQIOX\H HQ HO QLYHO GH DXWRVXILFLHQFLD ILQDQFLHUD GH ODV ,0) HV VX
FRVWR GH IRQGHR YpDVH HO JUiILFR  4XHGD GH PDQLILHVWR TXH SDUD FDGD JUXSR GH UHIHUHQFLD HQ
&HQWURDPpULFD HVWRV FRVWRV VXSHUDQ D ORV TXH HQIUHQWD XQD LQVWLWXFLyQ GH VLPLODUHV FDUDFWHUtVWLFDV HQ
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      3URPHGLR
%DQFRV      
&RRSHUDWLYDV\XQLRQHVGHFUpGLWR      
,QVWLWXFLRQHVILQDQFLHUDVQREDQFDULDV      







FUpGLWR FDQDOL]DGR YHQGUi DFRPSDxDGR FRQ XQD UHGXFFLyQ HQ ORV FRVWRV PHGLRV LQFXUULGRV HQ HO
RWRUJDPLHQWRGHGLFKRFUpGLWR(QHVWHFDVRVHGLFHTXHH[LVWHQHFRQRPtDVGHHVFDODHQODFDQDOL]DFLyQ






HV DXPHQWRV HQ ORV YRO~PHQHV GH OD FDUWHUD FUHGLWLFLD LPSOLFDQ XQD UHGXFFLyQ HQ ORV FRVWRVPHGLRV
RSHUDFLRQDOHV GH ODV ,0) 3RU RWUD SDUWH HQ $PpULFD GHO 6XU VyOR ODV LQVWLWXFLRQHV FRQ XQD FDUWHUD
FUHGLWLFLD LQIHULRU D PLOORQHV GH GyODUHV RSHUDQ HQ HVDPLVPD ]RQD6L VH VXSHUD GLFKRYROXPHQ




ORV UHJLVWUDGRV SRU VXV VLPLODUHV VXGDPHULFDQDV OR TXH GHPRVWUDUtD OD SUHVHQFLD GH GLILFXOWDGHV
H[LVWHQWHVHQODVLQVWLWXFLRQHVPiVJUDQGHVSRUFRQWURODUVXVFRVWRVRSHUDFLRQDOHV
8Q DQiOLVLV LQVWLWXFLRQDO UHYHOD TXH ORV EDQFRV DVt FRPR ODV LQVWLWXFLRQHV ILQDQFLHUDV QR
EDQFDULDV GH PD\RU WDPDxR WLHQGHQ D XELFDUVH HQ OD ]RQD GH GHVHFRQRPtDV GH HVFDOD YpDVH HO
JUiILFR(VLQWHUHVDQWHKDFHUQRWDUTXHVLELHQODV21*RSHUDQHQOD]RQDGHHFRQRPtDVGHHVFDOD
ORKDFHQHQXQDFXUYDGHFRVWRVPHGLRVSRUHQFLPDGHODGHOUHVWRGHODVLQVWLWXFLRQHVKHFKRTXHUHIOHMD
TXH QR FDQDOL]DQ FUpGLWRV PHGLDQWH XQD HVWUXFWXUD GH FRVWRV HFRQyPLFDPHQWH HILFLHQWH )LQDOPHQWH
FRQYLHQHKDFHUQRWDUTXHODIRUPDTXHWRPDODFXUYDGHFRVWRVPHGLRVHQHOFDVRGHODVFRRSHUDWLYDV\
XQLRQHV GH FUpGLWR HV SUiFWLFDPHQWH SODQD VDOYR TXL]iV HQ ORV SULPHURV JUXSRV GH UHIHUHQFLD
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)XHQWH (ODERUDGR D SDUWLU GH GDWRV UHSRUWDGRV SRU HO 0DUNHW 0,; \ ODV VXSHULQWHQGHQFLDV GH
EDQFRVHLQVWLWXFLRQHVILQDQFLHUDVGHFDGDSDtV
 /DV ,0) KDQ VLGR RUGHQDGDV HQ JUXSRV GH UHIHUHQFLD GH DFXHUGR FRQ HO WDPDxR GH VXV
FDUWHUDVFUHGLWLFLDV
(Q ORV JUiILFRV   \ VHPXHVWUD OD UD]yQ FDUWHUDYHQFLGD VREUH FDUWHUD FUHGLWLFLDSRU
JUXSRGHUHIHUHQFLDVHJ~QODVXEUHJLyQJHRJUiILFD\HOWLSRGHRUJDQL]DFLyQ7DQWRHQ$PpULFDGHO6XU
FRPRHQ&HQWURDPpULFDVHREVHUYDXQDWHQGHQFLDQHJDWLYDHQWUHGLFKDUD]yQ\HOWDPDxRGHODFDUWHUD
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)XHQWH (ODERUDGR D SDUWLU GH GDWRV UHSRUWDGRV SRU HO 0DUNHW 0,; \ ODV VXSHULQWHQGHQFLDV GH
EDQFRVHLQVWLWXFLRQHVILQDQFLHUDVGHFDGDSDtV
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REVHUYD TXH ORV QLYHOHV GHO tQGLFH GH FDUWHUD YHQFLGD VREUH FDUWHUD FUHGLWLFLD HQ ODV FRRSHUDWLYDV \
XQLRQHV GH FUpGLWR GHPHQRU WDPDxR VXSHUDQ DPSOLDPHQWH D VXV VLPLODUHV HQ ORV RWURV WUHV WLSRV GH
LQVWLWXFLRQHV$GHPiVWDQWRSDUDORVEDQFRVFRPRSDUDODVLQVWLWXFLRQHVILQDQFLHUDVQREDQFDULDV\ODV
21*VHREVHUYDXQSDWUyQFRP~Q OD UD]yQHQWUHFDUWHUDYHQFLGD\FDUWHUDFUHGLWLFLDGHFDHHQ IRUPD
UHODWLYDPHQWH VXDYH FRQIRUPH DXPHQWD HO WDPDxR GH OD FDUWHUD FUHGLWLFLD GH OD LQVWLWXFLyQ 1R VH
REVHUYDHOPLVPRSDWUyQHQHOFDVRGHODVFRRSHUDWLYDV\XQLRQHVGHFUpGLWR3DUDHVWDV~OWLPDVODUD]yQ
FDH DEUXSWDPHQWH D SDUWLU GHO WHUFHU JUXSRGH UHIHUHQFLD VHPDQWLHQH UHODWLYDPHQWH FRQVWDQWH \ VXEH
VLJQLILFDWLYDPHQWHHQHOJUXSRGHPD\RUWDPDxR
(QHOFXDGURVHFRPSOHPHQWDODLQIRUPDFLyQSUHVHQWDGDHQORVJUiILFRV\\VHPXHVWUDOD
WDVD GH FDUWHUD YHQFLGD SURPHGLR SRQGHUDGD D QLYHO LQVWLWXFLRQDO 6H SXHGH REVHUYDU TXH ODV
FRRSHUDWLYDV\XQLRQHVGHFUpGLWRSUHVHQWDQODPD\RUWDVDGHFDUWHUDYHQFLGDPX\VXSHULRUDOD
DOFDQ]DGD SRU ORV UHVWDQWHV WLSRV GH LQVWLWXFLRQHV&DEH VHxDODU TXH HQ HO FDVR GH ODV FRRSHUDWLYDV \





      3URPHGLR
%DQFRV      
&RRSHUDWLYDV\XQLRQHVGHFUpGLWR      
,QVWLWXFLRQHVILQDQFLHUDVQREDQFDULDV      
21*      







/DHVSHFLILFDFLyQHFRQRPpWULFDTXH VHSUHVHQWDD FRQWLQXDFLyQ WRPDHQ
FRQVLGHUDFLyQ OD LPSRUWDQWH KHWHURJHQHLGDG LQVWLWXFLRQDO H[LVWHQWH HQ OD
UHJLyQ TXH KD VLGR GHVFULWD HQ HO VHJXQGR FDStWXOR H LOXVWUDGD HQ HO
FDStWXOR,9
(O PRGHOR HFRQRPpWULFR D HVWLPDU SXHGH VHU H[SUHVDGR HQ OD
VLJXLHQWHIRUPD
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GRQGHHOtQGLFHLGHQRWDHOWLSRGH,0)\WHODxRW «










D ,QWHUpV  FRUUHVSRQGH D OD WDVD GH LQWHUpV FUHGLWLFLD FREUDGD SRU ODV ,0) VREUH ORV
PLFURFUpGLWRVFDQDOL]DGRVFDOFXODGDFRPRORVLQJUHVRVILQDQFLHURVJHQHUDGRVSRUFDGD,0)VREUHVXV
PLFURFUpGLWRV























/D HVSHFLILFDFLyQ GHOPRGHOR HFRQRPpWULFR UHTXLHUH GH DOJXQRV GH FRPHQWDULRV 3ULPHUR VH KD
XWLOL]DGR OD YDULDEOH ³DXWRVXILFLHQFLD ILQDQFLHUD´ SDUD PHGLU HO GHVHPSHxR GH ODV LQVWLWXFLRQHV TXH
FRQVWLWX\HODIRUPDHVWiQGDUHQODTXHGLYHUVRVRUJDQLVPRVPLGHQHOGHVHPSHxRGHODV,0)$GHPiVHVWH
tQGLFH IDFLOLWD XQD LQWHUSUHWDFLyQ VLJQLILFDWLYD 8Q tQGLFHPD\RU TXH OD XQLGDG LQGLFD TXH ORV LQJUHVRV
ILQDQFLHURV JHQHUDGRV SRU OD LQVWLWXFLyQ VRQ VXILFLHQWHV FRPR SDUD FXEULU OD WRWDOLGDG GH VXV FRVWRV
GHILQLGRV FRPR JDVWRV ILQDQFLHURV JDVWRV GH RSHUDFLyQ VDODULRV JDVWRV DGPLQLVWUDWLYRV GHSUHFLDFLyQ
JDVWRV JHQHUDOHV HQWUH RWURV PiV ODV SURYLVLRQHV SRU FUpGLWRV PRURVRV 3RU HO FRQWUDULR YDORUHV SRU






8Q VHJXQGR WLSR GH REVHUYDFLyQ SHUWLQHQWH VH UHILHUH D OD IRUPD HQ TXH VH PRGHOD OD
KHWHURJHQHLGDG LQVWLWXFLRQDO &RPR VH VHxDOy HQ HO FDStWXOR ,, $PpULFD /DWLQD VH FDUDFWHUL]D SRU OD
FRH[LVWHQFLD GH GLYHUVRV WLSRV GH LQVWLWXFLRQHV TXH GHVDUUROODQ DFWLYLGDGHV PLFURILQDQFLHUDV (VWDV
LQVWLWXFLRQHVGLILHUHQHQVXDQWLJHGDGGHODLQGXVWULDPLFURILQDQFLHUDVXHVWUXFWXUDRUJDQL]DFLRQDOORV
VHUYLFLRV ILQDQFLHURV \ GH DVLVWHQFLD WpFQLFD TXH SURYHHQ HQWUH RWURV 3DUD PRGHODU ODV GLIHUHQFLDV
LQVWLWXFLRQDOHV OD HVSHFLILFDFLyQ HFRQRPpWULFD GLIHUHQFLD HQWUH ORV FXDWUR WLSRV GH LQVWLWXFLRQDOLGDGHV





3DUD VLPSOLILFDU OD H[SRVLFLyQ FRQVLGpUHVH OD HVSHFLILFDFLyQ HFRQRPpWULFD VRODPHQWH FRQ OD
SULPHUDYDULDEOHGHSHQGLHQWHHVWRHVODWDVDGHLQWHUpVFREUDGDSRUODV,0)VREUHVXVPLFURFUpGLWRVHQ
FX\RFDVRHOPRGHORVHSXHGHUHHVFULELUFRPR
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E E VLG,0) ,0)VTXHVRQEDQFRV
E E VLG,0)  ,0)VTXHVRQFRRSRXQLRQHV$6)  




 %&2 &2238& 21*
,0)VTXHVRQ21*V
















(O SULPHU JUXSR HVWi FRQIRUPDGR SRU YDULDEOHV SURSLDV GH FDGD LQVWLWXFLyQ \ TXH FDUDFWHUL]DQ HO




/D HVSHFLILFDFLyQ HFRQRPpWULFD LQFOX\H FLQFR YDULDEOHV GHSHQGLHQWHV TXH FDUDFWHUL]DQ ODV
RSHUDFLRQHV GH FDGD LQVWLWXFLyQ ILQDQFLHUD \ TXH VRQ LPSRUWDQWHV SDUD H[SOLFDU ORV QLYHOHV GH
DXWRVXILFLHQFLDILQDQFLHUDDOFDQ]DGRVSRUpVWDV

 6HRPLWLyXQDFXDUWDYDULDEOHGXPP\SDUD ODV LQVWLWXFLRQHVILQDQFLHUDVQREDQFDULDVSDUDHYLWDUHOFRQRFLGRSUREOHPDGHSHUIHFWD
PXOWLFROLQHDOLGDG
 &DEH VHxDODU TXH HO FRHILFLHQWH GH UHJUHVLyQ FRUUHVSRQGLHQWH DO WLSR GH ,0) FX\D YDULDEOH GXPP\ IXH RPLWLGD HVWR HV ODV





GH LQJUHVRV GH ODV LQVWLWXFLRQHV PLFURILQDQFLHUDV \ SRU OR WDQWR VH GHELHUD HVSHUDU XQD SRVLWLYD \
HVWDGtVWLFDPHQWHVLJQLILFDWLYDUHODFLyQHQWUHGLFKDYDULDEOH\VXVQLYHOHVGHDXWRVXILFLHQFLDILQDQFLHUD
3RURWUDSDUWHSDUDORJUDUFDQDOL]DUFUpGLWRODV,0)UHTXLHUHQIRQGHDUVXVDFWLYLGDGHV\DVHDSRU





FDQDOL]DFLyQ GH ORV FUpGLWRV SULQFLSDOPHQWH DTXHOORV UHODFLRQDGRV FRQ ORV JDVWRV GH SHUVRQDO([LVWH
XQD PX\ H[WHQVD OLWHUDWXUD TXH GLVFXWH ODV GLYHUVDV PHWRGRORJtDV TXH VH KDQ IRUPXODGR SDUD XQD
HVWLPDFLyQHFRQRPpWULFDGH ODHILFLHQFLDHFRQyPLFDGH ORVEDQFRVH LQVWLWXFLRQHV ILQDQFLHUDV(QHO
SUHVHQWH HVWXGLR VH DGRSWD XQ HQIRTXHPiV VLPSOH VH XWLOL]D OD UD]yQ HQWUH ORV JDVWRV RSHUDFLRQDOHV
VREUH OD FDUWHUD PLFURFUHGLWLFLD FRPR XQ LQGLFDGRU GHO FRVWR PHGLR RSHUDFLRQDO LQFXUULGR SRU ODV
LQVWLWXFLRQHVHQODFDQDOL]DFLyQGHOPLFURFUpGLWR
/D FXDUWD YDULDEOH HV OD UD]yQ HQWUH FDUWHUD YHQFLGD VREUH OD FDUWHUD GH FUpGLWR tQGLFH TXH
UHSUHVHQWDXQHVWLPDGRUGHOULHVJRFUHGLWLFLRDVXPLGRSRUODV,0)/DRPLVLyQGHWDOYDULDEOHVXSRQGUtD
LPSOtFLWDPHQWHTXH ORVDGPLQLVWUDGRUHVGH ODV LQVWLWXFLRQHVVRQQHXWURVDO ULHVJRHVWRHVTXHEXVFDQ
PD[LPL]DUORVQLYHOHVGHDXWRVXILFLHQFLDILQDQFLHUDVLQFRQVLGHUDUHOQLYHOGHULHVJRDVXPLGR6LSRUHO
FRQWUDULRORVDGPLQLVWUDGRUHVVRQDGYHUVRVDOULHVJR\SRUORWDQWRHVWiQGLVSXHVWRVDGHVWLQDUPD\RUHV
UHFXUVRV KXPDQRV DO DQiOLVLV \ PRQLWRUHR GH QXHYRV FUpGLWRV FRQ OD LQWHQFLyQ GH UHGXFLU HO ULHVJR
HQWRQFHVODVLQVWLWXFLRQHVLQFXUULUiQHQPD\RUHVFRVWRVRSHUDFLRQDOHV$VtQRFRQWURODUHOFRPSRQHQWH
GHULHVJRHQ OD UHJUHVLyQIDYRUHFHUtDDDTXHOODV,0)TXHLQFXUULHURQHQPD\RUHVQLYHOHVGHULHVJR OR
TXHSUREDEOHPHQWHSHUPLWLUtDDKRUUDUHQFRVWRVRSHUDFLRQDOHVHQSHUMXLFLRGHDTXHOODVLQVWLWXFLRQHVTXH
KDEUtDQ DGRSWDGR XQ HQIRTXH PiV FRQVHUYDGRU TXH OHV VLJQLILFDUtD H[SRQHUVH D XQ PHQRU QLYHO GH
ULHVJRSHURDFRVWDGHLQFXUULUHQPD\RUHVFRVWRVRSHUDFLRQDOHV





8Q VHJXQGR WLSR GH YDULDEOHV LQFOXLGR HQ HO PRGHOR FRUUHVSRQGH D DTXHOODV YDULDEOHV TXH
FDUDFWHUL]DQDOPHGLRH[WHUQRHQHOTXHVHGHVHQYXHOYHQODVLQVWLWXFLRQHV\SRUORWDQWRODVSURSLDVGH
FDGD SDtV /D LGHD TXH VXVWHQWD OR DQWHULRU HV TXH GHWHUPLQDGDV FDUDFWHUtVWLFDV TXH IRUPDQ SDUWH GHO
HQWRUQRHQHOTXHFRPSLWHQODV,0)SXHGHQIDFLOLWDURGLILFXOWDUVXDFFLRQDU\UHSHUFXWLUHQVXQLYHOGH
GHVHPSHxR&RQ OD LQWHQFLyQGH LPSOHPHQWDU ORDQWHULRU VHKDFRQVLGHUDGRXQFRQMXQWRGHYDULDEOHV
FRQODFDSDFLGDGSRWHQFLDOGHLQFLGLUHQHOGHVHPSHxRGHODVLQVWLWXFLRQHV
/D WDVD GH FUHFLPLHQWR GHO SURGXFWR JHRJUiILFR EUXWR UHSUHVHQWD XQD PHGLGD GHO JUDGR GH




FDUDFWHUL]DGDV SRU XQ EDMR FUHFLPLHQWR HFRQyPLFR \ SRU HQGH VH GHVDUUROODUtDQ FRQPD\RU YLJRU HQ

 3DUD FRQRFHU XQD GLVFXVLyQ GH OD OLWHUDWXUD GH HILFLHQFLD HQ HO iPELWR GH EDQFRV H LQVWLWXFLRQHV ILQDQFLHUDV YpDVH %HUJHU \
+XPSKUH\3DUDKDFHUORHQHOFRQWH[WRGHODV,0)YpDVH%DONHQKRO
 3DUDFRQRFHUXQDGLVFXVLyQPiVH[WHQVDVREUH OD LQFOXVLyQGHXQDYDULDEOHGH ULHVJRHQHOFRQWH[WRGHHILFLHQFLDEDQFDULDYpDVH
0HVWHU%HUJHU\0HVWHU&ODUN\'LHWVFK





HFRQRPtDV FDUDFWHUL]DGDV SRUPD\RUHV QLYHOHV GH LQIRUPDOL]DFLyQ QRUPDOPHQWH DVRFLDGRV FRQ EDMRV
QLYHOHV GH FUHFLPLHQWR HFRQyPLFR (Q HVWH ~OWLPR FDVR VH HVSHUDUtD XQD UHODFLyQ QHJDWLYD HQWUH OD
H[SDQVLyQHFRQyPLFDGHOSDtV\ORVQLYHOHVGHGHVHPSHxRGHVXV,0)
8QD VHJXQGD YDULDEOH H[WHUQD HV OD OLEHUWDG ODERUDO XQD YDULDEOH FXDQWLWDWLYD EDVDGD HQ GDWRV
REMHWLYRV UHSRUWDGRV SRU 'RLQJ %XVLQHVV GHO %DQFR 0XQGLDO (Q OD FRQVWUXFFLyQ GH HVWD YDULDEOH VH
SRQGHUDXQQ~PHURGHFULWHULRVFRPRODUHJXODFLyQH[LVWHQWHUHVSHFWRGHVDODULRVPtQLPRVODVOH\HVTXH
LQKLEHQ ORV GHVSLGRV ORV UHTXLVLWRV GH LQGHPQL]DFLyQ OD ULJLGH] GHO KRUDULR ODERUDO OD GLILFXOWDG SDUD
GHVSHGLUSHUVRQDOHQWUHRWURV,QFOXLUXQDYDULDEOHGHHVWHWLSRTXHUHIOHMDHOJUDGRGHIOH[LELOLGDGGHO
PHUFDGR ODERUDO SDUHFH HVSHFLDOPHQWH LPSRUWDQWH HQ SDtVHV FRPR ORV ODWLQRDPHULFDQRV PD\RUPHQWH
FDUDFWHUL]DGRVSRUODLQIRUPDOLGDGGHVXVPHUFDGRVODERUDOHV&RPRXQPD\RUQLYHOGHOLEHUWDGODERUDOHVWi
DVRFLDGRDXQDPD\RUIOH[LELOLGDGGHORVPLFURV\SHTXHxRVHPSUHVDULRVHQDMXVWDUVXGRWDFLyQGHSHUVRQDO
IUHQWH D FRQGLFLRQHV FDPELDQWHV VH HVSHUDUtD TXH IXHUD VXSHULRU HO QLYHO GH DXWRVXILFLHQFLD ILQDQFLHUD
ORJUDGRSRUDTXHOODV,0)TXHRSHUDQHQSDtVHVFRQPHUFDGRVODERUDOHVPiVIOH[LEOHV













$FRVWD )DMQ]\OEHU \ /ySH]  FDStWXOR  8QR GH ORV FDQDOHV SRU HO TXH ODV UHPHVDV SXHGHQ
DIHFWDU HO ELHQHVWDU GH ORV LQGLYLGXRV HV HO GH OD VXDYL]DFLyQ GH FRQVXPR HVSHFLDOPHQWH IUHQWH D
VLWXDFLRQHVGHFKRTXHVH[WHUQRVQHJDWLYRV2WURSRVLEOHFDQDOGHWUDQVPLVLyQGHODVUHPHVDVTXHSXHGH
VLJQLILFDU XQ DXPHQWR HQ HO ELHQHVWDU GH ORV LQGLYLGXRV \ UHGXFLU ORV HIHFWRV GH FKRTXHV H[WHUQRV HV
PHGLDQWHXQ LQFUHPHQWRHQ ODV WDVDVGHDKRUURGH VXV UHFHSWRUHV$FRVWD)DMQ]\OEHU\/ySH] 
HQFRQWUDURQ HYLGHQFLD HPStULFD SDUFLDO TXH VXVWHQWD HVWD KLSyWHVLV&RQPD\RU SUHFLVLyQ ORV DXWRUHV
KDOODURQTXH ODV WDVDVGHDKRUUR WLHQGHQDDXPHQWDUHQPD\RUPHGLGDSDUD ORV UHFHSWRUHVGHUHFXUVRV
PiVSREUHV\DGLVPLQXLUSDUDORVPiVULFRV
/DUHODFLyQHQWUHHOIOXMRGHUHPHVDV\HOQLYHOGHVXVWHQWDELOLGDGGHODV,0)QRHVDSULRUL6LVH
DKRUUDXQDSDUWHGH ODV UHPHVDV UHFLELGDVGHVGHHO H[WUDQMHUR\ VH OH FDQDOL]DSRUPHGLRGH ODV ,0)
HVWDV~OWLPDVSRGUtDQXWLOL]DUGLFKRV UHFXUVRV ILQDQFLHURVSDUDRWRUJDUPLFURFUpGLWRV\DVtREWHQHUXQ
PDUJHQ GH LQWHUPHGLDFLyQ ILQDQFLHUD TXH VH WUDGXFLUtD HQ PD\RUHV QLYHOHV GH VXVWHQWDELOLGDG 6LQ
HPEDUJR VL JUDQ SDUWH GH ODV UHPHVDV VRQ FRQVXPLGDV R ELHQ GHSRVLWDGDV HQ HO VLVWHPD EDQFDULR
WUDGLFLRQDOHOHIHFWRTXHSXGLHVHQWHQHUHQHOGHVHPSHxRGHODV,0)VHUtDLQVLJQLILFDQWH(QXQRGHORV
SRFRVHVWXGLRVUHODFLRQDGRVFRQHOWHPD0DUWtQH]3HUtD0DVFDUy\0RL]HV]RZLFVLQYHVWLJDURQ
OD UHODFLyQ HQWUH UHPHVDV \ GHVDUUROOR ILQDQFLHUR HQ $PpULFD /DWLQD /DV DXWRUDV PRVWUDURQ TXH ODV
UHPHVDV WLHQHQ XQ HIHFWR SRVLWLYR \ VLJQLILFDWLYR WDQWR HQ GHSyVLWRV FRPR HQ FUpGLWRV EDQFDULRV

 3DUDXQDGHVFULSFLyQPDVGHWDOODGDDFHUFDGHODFRQVWUXFFLyQGHHVWDYDULDEOHYpDVH%HDFK\.DQH











EDQFDULRV \ HQPHQRU PHGLGD D FUpGLWRV +DVWD GRQGH VH FRQRFH HO SUHVHQWH HV HO SULPHU HVWXGLR HQ
LQFRUSRUDUDODVUHPHVDVFRPRYDULDEOHTXHSRGUtDH[SOLFDUHOQLYHOGHVXVWHQWDELOLGDGGHODV,0)
/DTXLQWD\~OWLPDYDULDEOHHVHOWLHPSRHQTXHVHGHPRUDUHJLVWUDUXQDSURSLHGDGGHILQLGRFRPR
HO SHUtRGR UHTXHULGR SDUD FRPSOHWDU ORV WUiPLWHV EXURFUiWLFRV $Vt HVWD YDULDEOH SXHGH LQWHUSUHWDUVH
FRPR XQD DSUR[LPDFLyQ D ODV WUDEDV OHJDOHV \ DGPLQLVWUDWLYDV H[LVWHQWHV HQ FDGD SDtV SDUD HMHUFHU HO
GHUHFKR D SURSLHGDG /RV SDtVHV FDUDFWHUL]DGRV SRU WHQHUPD\RUHV WUDEDV EXURFUiWLFDV SUREDEOHPHQWH
H[KLEDQWDPELpQPD\RUHVSUREOHPDVSDUDJDUDQWL]DUTXHORVFUpGLWRVQRVHDQUHSDJDGRVDWLHPSR$Vt
VH SXHGH HVSHUDU XQD UHODFLyQ QHJDWLYD HQWUH HO WLHPSR GH UHJLVWUR \ HO QLYHO GH VXVWHQWDELOLGDG
ILQDQFLHUDGHODVLQVWLWXFLRQHV
)LQDOPHQWHHOPRGHORLQFOX\HXQFRQMXQWRGHYDULDEOHVGXPPLHVSDUDODVGLVWLQWDVVXEUHJLRQHV










(Q HVWH FDStWXOR VH SUHVHQWDQ \ VH FRPHQWDQ ORV UHVXOWDGRV GHOPRGHOR






FRQVLVWH HQ XWLOL]DU XQ SRRO GH GDWRV PHGLDQWH HO PpWRGR GH PtQLPRV
FXDGUDGRV SRQGHUDGRV FDUDFWHUL]DGR SRU DWHQXDU OD LQIOXHQFLD GH
REVHUYDFLRQHVH[WUHPDVTXHSXGLHVHQHVWDUSUHVHQWHV(QHVWHHQIRTXHFDGD



















 FRHILFLHQWH 9DORUW FRHILFLHQWH 9DORUW
D±FRQVWDQWH    
E±LQWHUpV    
%±LQWHUpVG,0)%&2    
%±LQWHUpVG,0)&2238& ±  ± 
E±LQWHUpVG,0)21* ±  ± 
F±IRQGHR ±  ± 
F±IRQGHRG,0)%&2 ±  ± 
F±IRQGHRG,0)&2238&    
F±IRQGHRG,0)21*    
G±RSHU ±  ± 
G±RSHUG,0)%&2 ±  ± 
G±RSHUG,0)&2238&    
G±RSHUG,0)21*    
H±FDUWHUDBYHQFLGD ±  ± 
I±DFWLYRV    
J±FUHF3,%    
J±OLEHUWDGBODERUDO    
J±OLQHDVWHOHI     
J±UHPHVDVBJGS     
J±WLHPSRBUHJLVWUR ±   ± 
K±G%&2     
K±G&2238& ±   ± 
K±G21*     
K±G,6702 ±   ± 
K±G0(; ±   ± 
K±G     
K±G     
K±G    ± 
K±G    
    











8QD SULPHUD REVHUYDFLyQ LPSRUWDQWH HV TXH HQ JHQHUDO DPERV PpWRGRV GH HVWLPDFLyQ
LPSOHPHQWDGRV DUURMDQ UHVXOWDGRV EDVWDQWH VLPLODUHV \ HQ FRQVHFXHQFLD QR VH SUHVHQWDQ PD\RUHV
GLVFUHSDQFLDV\D VHD UHVSHFWRGHOJUDGRGH LQIOXHQFLDGHFDGDXQDGH ODVYDULDEOHVH[SOLFDWLYDVHQHO
QLYHO GH VXVWHQWDELOLGDG ILQDQFLHUD GH ODV ,0) FRPR HQ HO VLJQLILFDGR HVWDGtVWLFR DOFDQ]DGR SRU ORV
FRHILFLHQWHV HVWLPDGRV /R DQWHULRU LQGLFD OD UREXVWH] GH ORV UHVXOWDGRV REWHQLGRV UHVSHFWR GH OD
PHWRGRORJtD GH HVWLPDFLyQ HFRQRPpWULFD DGRSWDGD 6L VH FRQVLGHUD OR DQWHULRU D ILQ GH IRFDOL]DU OD
GLVFXVLyQ pVWD VH FHQWUDUi HQ ORV UHVXOWDGRV REWHQLGRV PHGLDQWH HO PpWRGR GH SRRO GH VHFFLRQHV
FUX]DGDVPLHQWUDVTXHDTXHOORVREWHQLGRVSRUPHGLRGHOPpWRGRGHHIHFWRVDOHDWRULRVVHUiQFRPHQWDGRV
VyORHQODPHGLGDHQTXHGLILHUDQVLJQLILFDWLYDPHQWHGHORVDQWHULRUHV











SROtWLFDV S~EOLFDV TXH VH KDQGHEDWLGR~OWLPDPHQWH HQ HO iUHDGHPLFURILQDQ]DV8QGHEDWH DFWXDO VH
UHODFLRQDFRQ ODFUHHQFLDSRUSDUWHGHDOJXQRVJRELHUQRVGH OD UHJLyQ UHVSHFWRGH ODFRQYHQLHQFLDGH




PLFURFUpGLWR VH OH HQWUHJD QRUPDOPHQWH D FOLHQWHV TXH QR SRVHHQ JDUDQWtDV UHDOHV QL WDPSRFR XQ
KLVWRULDOFUHGLWLFLRTXHORVSXHGDDYDODUSRUORTXHVHDGYLHUWHQFRPRPiVULHVJRVRV(QVHJXQGROXJDU
ORVFRVWRVGHRSHUDFLyQDVRFLDGRVDODFDQDOL]DFLyQGHOPLFURFUpGLWRVRQPD\RUHVHQFRPSDUDFLyQFRQ
ORVGH ODEDQFD WUDGLFLRQDO\DTXHPXFKDVYHFHV ORVFOLHQWHVSRWHQFLDOHVQRFXHQWDQFRQLQIRUPDFLyQ
ILQDQFLHUDUHVSHFWRGHVXVSURSLRVQHJRFLRV\VHKDFHQHFHVDULRUHFRSLODU\SURFHVDUGLFKDLQIRUPDFLyQ
)LQDOPHQWH HO PHQRU PRQWR RWRUJDGR GH ORV PLFURFUpGLWRV GLILFXOWD TXH DO FDQDOL]DUORV VH ORJUHQ
HFRQRPtDVGHHVFDOD






ORV PiV SREUHV (Q FRQVHFXHQFLD HV PiV HIHFWLYR UHGXFLU ODV WDVDV PLFURFUHGLWLFLDV PHGLDQWH HO












EDQFDULDV HO YDORU GH GLFKR FRHILFLHQWH HV GH ± SDUD ORV EDQFRV ± SDUD ODV FRRSHUDWLYDV \
XQLRQHV GH FUpGLWRV ± \ SDUD ODV 21* ± 3DUD WRGDV ORV FRHILFLHQWHV VRQ QHJDWLYRV \








QRYHGRVR HV OD FXDQWLILFDFLyQ GH OD LPSRUWDQFLD TXH WLHQHQ GLFKDV OLPLWDFLRQHV FRPR IDFWRU
GHWHUPLQDQWHGHOQLYHOGHVXVWHQWDELOLGDGILQDQFLHUDGHODUJRSOD]RGHODVLQVWLWXFLRQHV
'HVGH XQ SXQWR GH YLVWD GH SROtWLFDV S~EOLFDV HO KDOOD]JR DQWHULRU DSXQWD D XQD XUJHQWH





GH WUDQVIRUPDFLyQ GH XQD LQVWLWXFLyQ D UHJXODGD VL HV HFRQyPLFDPHQWH IDFWLEOH \ YLDEOH (Q
VHJXQGR HQ DTXHOORV FDVRV HQ TXH OD WUDQVIRUPDFLyQ GH XQD LQVWLWXFLyQ D UHJXODGD QR VHD
HFRQRPLFDPHQWH YLDEOH H[LVWHQ PHFDQLVPRV DOWHUQDWLYRV TXH SXHGHQ SURIXQGL]DUVH D ILQ GH
SURSRUFLRQDUXQDPD\RUWUDQVSDUHQFLDDOVLVWHPD\DVXYH]DPSOLDUODVSRVLELOLGDGHVGHIRQGHRGHODV
,0)QRUHJXODGDV
8QD IRUPD DGLFLRQDO GH SURIXQGL]DU HO DFFHVR D IXHQWHV GH IRQGHR HV IRUWDOHFHU ODV LQVWLWXFLRQHV
S~EOLFDVGHVHJXQGRSLVR\DVtRIUHFHULPSRUWDQWHVYHQWDMDVHQFRPSDUDFLyQFRQODVHQWLGDGHVGHSULPHU
SLVR/RDQWHULRUVHGHEHDTXHDOPDQHMDUXQYROXPHQGHRSHUDFLRQHVVLJQLILFDWLYDPHQWHVXSHULRUDOGHOD










(V LQWHUHVDQWH KDFHU QRWDU TXH DXQ FXDQGR ORV FRVWRV RSHUDFLRQDOHV FRQVWLWX\HQ XQ IDFWRU





GH OD LQIRUPDFLyQ \ GH ODV FRPXQLFDFLRQHV FRQ REMHWR GH XQLIRUPDU ORV SURFHVRV GH HYDOXDFLyQ GH









GLVSHUVLyQJHRJUiILFD XQDEDMD GHQVLGDGSREODFLRQDO \ EDMRV YRO~PHQHVGH WUDQVDFFLyQ IDFWRUHVTXH
HQFDUHFHQORVFRVWRVGHRSHUDFLyQXQLWDULRV












'HVGH XQ SXQWR GH YLVWD GH SROtWLFDV S~EOLFDV HO KDOOD]JR DQWHULRU UHIXHU]D OD QHFHVLGDG GH
PHMRUDUHOPDUFRUHJXODWRULR\ODFDSDFLGDGGHVXSHUYLVLyQH[LVWHQWHHQHOFDPSRGHODVPLFURILQDQ]DV
6H UHTXLHUH XQD FODUDGHILQLFLyQ MXUtGLFDGHO VHFWRU TXH IDFLOLWH VX DSURSLDGD UHJXODFLyQ$GHPiV HV
QHFHVDULR IRUWDOHFHU OD LQIUDHVWUXFWXUD MXUtGLFD PHGLDQWH OD IRUPXODFLyQ GH OH\HV GH SURWHFFLyQ D ORV
DFUHHGRUHV \ OH\HV GH TXLHEUD \ FUHDU XQD XQLGDG GHPLFURILQDQ]DV GHQWUR GH ODV VXSHULQWHQGHQFLDV
EDQFDULDV GH ORV SDtVHV GHVDUUROODU XQD OHJLVODFLyQ HVSHFtILFD GHO VHFWRU TXH GHILQD ODV FDWHJRUtDV GH
ULHVJRODFRQVWLWXFLyQGHUHVHUYDV\RWURV
/DTXLQWD\~OWLPDYDULDEOHHVHOWDPDxRGHODLQVWLWXFLyQDSUR[LPDGDPHGLDQWHHOPRQWRGHVXV
DFWLYRV&RPR VHPHQFLRQyFRQ DQWHULRULGDG OD LGHD HVTXH LQVWLWXFLRQHVGHPD\RU WDPDxRSXHGHQ
ORJUDUHFRQRPtDVGHHVFDODD ODKRUDGHFDQDOL]DUPLFURFUpGLWRV\SRU OR WDQWR LQFOXLUGLFKDYDULDEOH
SHUPLWHDLVODUHOHIHFWRWDPDxR\H[SOLFDUIOXFWXDFLRQHVHQORVQLYHOHVGHDXWRVXILFLHQFLDILQDQFLHUDXQD
YH] FRQWURODGR SRU HVWH HIHFWR (O YDORU GHO FRHILFLHQWH HVWLPDGR SDUD HVWD YDULDEOH HV GH  \
HVWDGtVWLFDPHQWHVLJQLILFDWLYRD
(O EDMR YDORU DOFDQ]DGR SRU GLFKR FRHILFLHQWH LQGLFD TXH D SHVDU GH VHU HVWDGtVWLFDPHQWH
VLJQLILFDWLYRXQDYH]TXHODUHJUHVLyQHVFRQWURODGDSRUODVYDULDEOHVLQWHUQDVDQWHULRUHVTXHFDUDFWHUL]DQ
ODVRSHUDFLRQHVGHFDGD,0)DVtFRPRSRUDTXHOODVYDULDEOHVH[WHUQDVDODV,0)\SURSLDVGHFDGDSDtVOD
LQFOXVLyQ GHO WDPDxR GH ODV LQVWLWXFLRQHV FRPR XQD YDULDEOH DGLFLRQDO QR VH WUDGXFH HQ XQ DSRUWH
VLJQLILFDWLYRSDUDH[SOLFDUHOJUDGRGHYDULDELOLGDGGHORVQLYHOHVGHVXVWHQWDELOLGDGGHODVLQVWLWXFLRQHV
8QVHJXQGRJUXSRGHYDULDEOHVFRQVLGHUDGDVHQHODQiOLVLVFRUUHVSRQGHDODVUHODFLRQDGDVFRQHO
PHGLRH[WHUQRHQHOTXHVHGHVHQYXHOYHQ ODVPLFURILQDQ]DV/DSULPHUDHV OD WDVDGHFUHFLPLHQWRGHO
3,%FRHILFLHQWHFX\RYDORUHVHVWDGtVWLFDPHQWHVLJQLILFDWLYRD
(VLPSRUWDQWHVHxDODUTXHHOVLJQRGHOFRHILFLHQWHTXHUHODFLRQDHVWDVGRVYDULDEOHVHVWiOHMRVGH
VHU REYLR /DV RSHUDFLRQHV HQ PLFURILQDQ]DV LQYROXFUDQ XQD FOLHQWHOD PDUJLQDO HQ OD DFWLYLGDG
SURGXFWLYDGHXQSDtVGHVGHXQSXQWRGHYLVWDGHJHQHUDFLyQGHOSURGXFWRJHRJUiILFREUXWR\VHFHQWUD
HQ VHFWRUHV LQIRUPDOHV 8Q FRHILFLHQWH SRVLWLYR \ HVWDGtVWLFDPHQWH VLJQLILFDWLYR FRPR HO HQFRQWUDGR
LQGLFD TXH ODV ,0) VH GHVDUUROODQ GH PDQHUD PiV UREXVWD HQ HQWRUQRV PDFURHFRQyPLFRV GH PD\RU






 $OWHUQDWLYDPHQWH VH SXHGH XWLOL]DU HO PRQWR GH OD FDUWHUDPLFURFUHGLWLFLD HQ FX\R FDVR ORV UHVXOWDGRV UHSRUWDGRV VHPDQWLHQHQ
HVHQFLDOPHQWHVLQFDPELR
 (QODHVSHFLILFDFLyQDOWHUQDWLYDGHHIHFWRVDOHDWRULRVHOYDORUGHOFRHILFLHQWHHVVLPLODUSHURHVWDGtVWLFDPHQWHVLJQLILFDWLYRVyORD




/D VHJXQGD YDULDEOH H[WHUQD FRQVLGHUDGD TXH DGHPiV HV OD GHPD\RU LPSDFWR VREUH HO QLYHO GH








TXH ORVPD\RUHV QLYHOHV GH UHPHVDV FRQWULEX\HQ D XQPD\RU DFFHVR D VHUYLFLRV EDQFDULRV SDUD ORVPiV
SREUHVTXHOHVSHUPLWHDXPHQWDUVXVQLYHOHVGHDKRUURUHFXUVRVTXHVRQFDSWDGRVHQSDUWHPHGLDQWH,0)
&RQ HVWRV PD\RUHV UHFXUVRV ILQDQFLHURV ODV LQVWLWXFLRQHV SRVHHQ XQDPHMRU FDSDFLGDG SDUD IRQGHDU VXV
DFWLYLGDGHV\DVXYH]PHMRUDUVXVQLYHOHVGHVXVWHQWDELOLGDGILQDQFLHUD
/D VHJXQGD YDULDEOH FRQ PD\RU LPSDFWR HQ HO QLYHO GH DXWRVXILFLHQFLD ILQDQFLHUD GH ODV
LQVWLWXFLRQHV HV HO JUDGR GH OLEHUWDG HQ HO PHUFDGR ODERUDO FRQ XQ FRHILFLHQWH HVWLPDGR GH  \
HVWDGtVWLFDPHQWH VLJQLILFDWLYR D  (VWH UHVXOWDGR HV FRQVLVWHQWH FRQ OD KLSyWHVLV GH TXHPHUFDGRV
ODERUDOHV PiV IOH[LEOHV SHUPLWHQ D ODV SHTXHxDV \ PHGLDQDV HPSUHVDV DMXVWDU PiV IiFLOPHQWH \ D
PHQRUHVFRVWRVVXGRWDFLyQGHSHUVRQDOIUHQWHDFRQGLFLRQHVH[WHUQDVFDPELDQWHVDVtFRPRXQDPHMRU
GLVSRVLFLyQ GH GLFKRV HPSUHVDULRV HQ HPSUHQGHU QXHYRV SUR\HFWRV \ VROLFLWDU PLFURFUpGLWRV OR TXH
PHMRUDUtDORVQLYHOHVGHGHVHPSHxRGHODV,0)
'HELGR D TXH ORV HVFDVRV HVWXGLRV DQWHULRUHV TXH KDQ WUDWDGR GH H[SOLFDU GLIHUHQFLDOHV GH






TXH DGHPiV VH HQFXHQWUDSRVLWLYD\ VLJQLILFDWLYDPHQWH FRUUHODFLRQDGRFRQ ORVQLYHOHVGH FUHFLPLHQWR
HFRQyPLFR$VtODVFRQFOXVLRQHVGHODLQYHVWLJDFLyQDQWHULRUVRQFRQVLVWHQWHVFRQODVHQFRQWUDGDVHQHO
SUHVHQWHHVWXGLR0D\RUHVQLYHOHVGHOLEHUWDGHFRQyPLFDHQJHQHUDODVtFRPRGHOLEHUWDGGHOPHUFDGR








FRHILFLHQWH HVWLPDGR GH  \ HVWDGtVWLFDPHQWH VLJQLILFDWLYD D  $XQ FXDQGR HVWD YDULDEOH
UHVXOWDVHUVLJQLILFDWLYDGHDFXHUGRFRQORVFULWHULRVHVWDGtVWLFRVHVWiQGDUHVVHGHVWDFDHOEDMRYDORU
GH VX FRHILFLHQWH&RPR VH VHxDOy FRQ DQWHULRULGDG HVWDYDULDEOHSXHGH VHU LQWHUSUHWDGDFRPRXQD
DSUR[LPDFLyQ D OD FREHUWXUD WHFQROyJLFD HQ FDGD SDtV OR TXH HVWDUtD WDPELpQ UHODFLRQDGR FRQ VX
GHQVLGDG SREODFLRQDO 8QD SRVLEOH H[SOLFDFLyQ HV OD KHWHURJHQHLGDG HQ HO QLYHO GH FREHUWXUD










(O ~OWLPR JUXSR GH YDULDEOHV HVWi FRPSXHVWR SRU XQD VHULH GH YDULDEOHV GXPPLHV ODV TXH
FDSWXUDQHIHFWRVVXEUHJLRQDOHVLQVWLWXFLRQDOHV\WHPSRUDOHV







HFRQRPpWULFD TXHSXHGHQ H[SOLFDU HOKDOOD]JRDQWHULRUXQRGHHOORV HV ODGLIHUHQFLD HQHOGHVDUUROOR
LQVWLWXFLRQDO\UHJXODWRULRTXHDOFDQ]DHOiUHDGHPLFURILQDQ]DVHQODVGLVWLQWDVVXEUHJLRQHV
$XQ FXDQGR FDGD SDtV FHQWURDPHULFDQR YLYH XQD UHDOLGDG XQ WDQWR GLVWLQWD HQ WpUPLQRV GHO
HQWRUQR GH QHJRFLRV SUHYDOHFLHQWH SDUD HO GHVDUUROOR GH ODV PLFURILQDQ]DV HV SRVLEOH HQFRQWUDU
HOHPHQWRVFRPXQHVTXHORVFDUDFWHUL]DQ(QYDULRVGHHOORVQRH[LVWHXQDFODUDGHILQLFLyQMXUtGLFDGHO
VHFWRUTXHIDFLOLWHXQDDSURSLDGDUHJXODFLyQ/DFDUHQFLDGHXQDLQIUDHVWUXFWXUDMXUtGLFDQHFHVDULDVHYH












(O FDVR GH %ROLYLD KD VLGR REMHWR GH HVSHFLDO LQWHUpV \ KD JHQHUDGR QXPHURVRV HVWXGLRV GHELGR DO
GHVDUUROOR GH XQ PDUFR UHJXODWRULR HVSHFtILFDPHQWH DGDSWDGR D VXV ,0) $Vt HQ  PHGLDQWH
GHFUHWR VXSUHPR VH HVWDEOHFLy XQD ILJXUD OHJDO GHQRPLQDGD ³IRQGR ILQDQFLHUR SULYDGR´SDUD DTXHOODV
LQVWLWXFLRQHVTXHGHVHDEDQ UHJXODUVH \ DSDUWLUGH ODV ,0) UHJXODGDV UHFLELHURQ OD DXWRUL]DFLyQ
SDUDHIHFWXDURSHUDFLRQHVFRPHUFLDOHVVLPLODUHVDODVGHXQDLQVWLWXFLyQEDQFDULDVDOYRODVGHFRPHUFLR
H[WHULRU 6HJ~Q *RQ]iOH]9HJD \ 9LOODIDQL  HO IRUWDOHFLPLHQWR LQVWLWXFLRQDO HQ GLFKR SDtV KD
FRQWULEXLGR VLJQLILFDWLYDPHQWH D DEDUDWDU HO PLFURFUpGLWR SDUWLFXODUPHQWH GHELGR D XQD LPSRUWDQWH
UHGXFFLyQHQORVFRVWRVGHWUDQVDFFLyQGHORVGHXGRUHV
8QVHJXQGRJUXSRGHYDULDEOHVGXPPLHVFRUUHVSRQGHQDODVTXHUHSUHVHQWDQDORVGLVWLQWRVWLSRV
GH LQVWLWXFLRQHV(O UHVXOWDGRPiVGHVWDFDGRHVHOYDORUQHJDWLYRSDUD ODVFRRSHUDWLYDV\XQLRQHVGH
FUpGLWR±\HVWDGtVWLFDPHQWHVLJQLILFDWLYRD/RSURSLRRFXUUHFXDQGRHOPRGHORHVHVWLPDGR
















XQ GLIHUHQFLDO GH GHVHPSHxR HQWUH GLFKDV LQVWLWXFLRQHV \ HO UHVWR TXH QR SXHGH VHU DWULEXLGR D ODV
YDULDEOHV LQWHUQDV GH FDGD ,0) GHELGR D TXH pVWDV \D KDQ VLGR LQFOXLGDV HQ OD HVSHFLILFDFLyQ GHO
PRGHOR \ DSDUHFHQ PXOWLSOLFDGDV SRU ODV YDULDEOHV GXPPLHV TXH UHSUHVHQWDQ D FDGD LQVWLWXFLyQ
$VLPLVPRGLFKRGLIHUHQFLDOWDPSRFRSXHGHVHUDWULEXLGRDYDULDEOHVH[WHUQDVDODV,0)\TXHIRUPDQ
SDUWH GH VX HQWRUQR PDFURHFRQyPLFR \D TXH WDPELpQ KDQ VLGR LQFOXLGDV HQ OD HVSHFLILFDFLyQ GHO
PRGHOR$VtSDUDWUDWDUGHH[SOLFDUHVWHGLIHUHQFLDOHVQHFHVDULRUHFXUULUDYDULDEOHVTXHGLVWLQJXHQDODV
FRRSHUDWLYDV \ XQLRQHV GH FUpGLWR GH ORV UHVWDQWHV WLSRV GH LQVWLWXFLyQ TXH KDQ VLGR RPLWLGDV GHO
PRGHOR \D VHD GHELGR D TXH QR VRQ FXDQWLILFDEOHV R D OD IDOWD GH XQD YDULDEOH FXDQWLWDWLYD TXH
FRQVWLWX\DXQDEXHQDDSUR[LPDFLyQDpVWDV
8QIDFWRULPSRUWDQWHTXHGLIHUHQFLDPDUFDGDPHQWHDODVFRRSHUDWLYDV\XQLRQHVGHFUpGLWRVGHO
UHVWRGH ODV LQVWLWXFLRQHVHVHOSURFHVRGHJRELHUQRFRUSRUDWLYRPHGLDQWHHOFXDO VX MXQWDGLUHFWLYDD
WUDYpVGHVXFXHUSRDGPLQLVWUDWLYRJXtDD OD LQVWLWXFLyQHQHO ORJURGHVXVREMHWLYRVFRUSRUDWLYRV(Q
FXDOTXLHU WLSRGHRUJDQL]DFLyQ OD MXQWDGLUHFWLYDFXPSOH ODV IXQFLRQHVTXH OHKDQVLGRGHOHJDGDVSRU
WHUFHUDVSDUWHVUHIHULGDVFRPRDFFLRQLVWDVHQHOFDVRGHWUDWDUVHFRPRLQVWLWXFLRQHVFRQILQHVGHOXFUR
'HELGR D TXH ODV RUJDQL]DFLRQHV VLQ ILQHV GH OXFUR FDUHFHQ GH GXHxRV GLFKDV WHUFHUDV SDUWHV QR VH
SXHGHQ LGHQWLILFDU FRQ IDFLOLGDG \ PXFKDV YHFHV VH HQWUHPH]FODQ FRQ ORV FOLHQWHV HO HTXLSR
DGPLQLVWUDWLYR OD MXQWDGLUHFWLYD\ ORVGRQDQWHV(OSURFHVRGHJREHUQDFLyQHIHFWLYRH[LVWHFXDQGR OD
MXQWDGLUHFWLYDSURYHHGHXQDJXtDDODDGPLQLVWUDFLyQHQWHPDVGHFDUiFWHUHVWUDWpJLFR\ODVXSHUYLVDD
OD KRUD GH FXPSOLU GLFKRV SODQHV $ VX YH] OD DGPLQLVWUDFLyQ GHVDUUROOD \ HMHFXWD ORV SODQHV TXH
UHVSRQGDQDORVREMHWLYRVHVWUDWpJLFRVGHILQLGRVSRUHOGLUHFWRULR
(QODVFRRSHUDWLYDV\XQLRQHVGHFUpGLWRVHSUHVHQWDXQSUREOHPDSRWHQFLDOGHFRQIOLFWRHQWUHHO
DJHQWH \ HO SULQFLSDO H[DFHUEDGR SRU OD GRPLQDFLyQ GH ODV MXQWDV GLUHFWLYDV SRU SDUWH GH ORV
SUHVWDWDULRV$XQFXDQGRHVWHFRQIOLFWRSXHGHSUHVHQWDUVHHQFXDOTXLHUWLSRGHRUJDQL]DFLyQHQHVWDV
LQVWLWXFLRQHVDGTXLHUHXQFDUiFWHUPiVUHOHYDQWH\SXHGHDIHFWDUVXGHVHPSHxR
8Q IDFWRU TXH GLVWLQJXH D ODV FRRSHUDWLYDV \ XQLRQHV GH FUpGLWR GHO UHVWR HV TXH VXV GXHxRV VRQ
WDPELpQ VXV FOLHQWHV GHSRVLWDQWHV \ SUHVWDWDULRV$Vt DGHPiV GHO FOiVLFR FRQIOLFWR GH LQWHUHVHV HQWUH ORV
DJHQWHV GLUHFWRUHV \ DGPLQLVWUDGRUHV \ HO SULQFLSDO GXHxRV VH GHEH UHVSRQGHU D GRV JUXSRV GH
GXHxRVFOLHQWHV VXV SUHVWDWDULRV \ VXV GHSRVLWDQWHV FDGD XQR GH HOORV FRQ VXV SURSLRV LQWHUHVHV \
SULRULGDGHV
(Q DTXHOODV FRRSHUDWLYDV \ XQLRQHV GH FUpGLWRV GRPLQDGDV SRU SUHVWDWDULRV ODPD\RUtD GH VXV
PLHPEURV\VXMXQWDGLUHFWLYDHVWiQLQWHUHVDGRVHQDEDUDWDUODWDVDGHLQWHUpVFREUDGDSRUORVSUpVWDPRV




SDUDRWRUJDUFUpGLWRVGHVDOHQWDUtDHODKRUURHQ WDOHV LQVWLWXFLRQHV6HJ~Q%UDQFK\%DNHU HVWD
VLWXDFLyQGHVFULELUtDDODVFRRSHUDWLYDV\XQLRQHVGHFUpGLWRHQ$PpULFD/DWLQD
/RV KHFKRV HVWLOL]DGRV SUHVHQWDGRV HQ HO SUHVHQWH HVWXGLR VRQ FRQVLVWHQWHV FRQ OD KLSyWHVLV GH
%UDQFK \ %DNHU VHJ~Q OD FXDO HO GRPLQLR GH ODV FRRSHUDWLYDV \ XQLRQHV GH FUpGLWR GH PDQRV GH










FDQFHODGD SRU ORV UHVWDQWHV WLSRV GH LQVWLWXFLRQHV YpDQVH GH QXHYR HO FXDGUR  \ HO JUiILFR  DXQ





\ HVWDGtVWLFDPHQWH VLJQLILFDWLYR WLHQH TXH YHU FRQ OD IRUPD SDUWLFXODU TXH DGRSWD HO JRELHUQR
FRUSRUDWLYRIUHQWHDHVWDVLQVWLWXFLRQHV
)LQDOPHQWH HO WHUFHU \ ~OWLPR WLSR GH YDULDEOHVGXPPLHV FRUUHVSRQGHQ D ORV UHVSHFWLYRV DxRV
DEDUFDGRV HQ HO HVWXGLR ,QFOXLU HVWH WLSR GHGXPPLHV WLHQH XQREMHWLYRGH FDUiFWHU WpFQLFR HV GHFLU
FRQWURODUSRUSRVLEOHVGHVSOD]DPLHQWRVSDUDOHORVGHODUHJUHVLyQHVWLPDGD6HSXHGHDSUHFLDUTXHVDOYR
TXL]iVHQHQTXHODYDULDEOHUHVXOWDVHUVLJQLILFDWLYDFRQGHVLJQLILFDQFLDHVWDGtVWLFDSDUD















(Q OR TXH UHVWD GHO DUWtFXOR VH GLVFXWLUiQ \ VXJHULUiQ DOJXQRV SRVLEOHV
FXUVRV GH DFFLyQ D VHJXLU UHVSHFWR GH XQ Q~PHUR GH SROtWLFDV S~EOLFDV
FX\D LPSOHPHQWDFLyQ SRGUtD FRQGXFLU D PHMRUDU HO DFFHVR D





  ,QFRUSRUDU GLYHUVRV LQVWUXPHQWRV \ PHGLGDV GH SROtWLFDV
VXVFHSWLEOHV D ILQ GHPHMRUDU HO DFFHVR D OD FDSDFLGDGGH IRQGHRGH ODV
LQVWLWXFLRQHV
(Q ~OWLPD LQVWDQFLD HO REMHWLYR HV FUHDU ODV FRQGLFLRQHV \ ORV
PHFDQLVPRV TXH SHUPLWDQ XQ PHMRU GHVHPSHxR GH ODV ,0) GH VXV
FDSDFLGDGHV GH FDQDOL]DU PLFURFUpGLWR \ GH RWRUJDU RWURV VHUYLFLRV
ILQDQFLHURV /R DQWHULRU GHELHUD WUDGXFLUVH HQ XQ PD\RU DOFDQFH GH ODV
LQVWLWXFLRQHV HVWR HV HQ XQD H[SDQVLyQ HQ OD FDSDFLGDG GH VHUYLU D XQ










DVtD ORVDKRUUDGRUHV3RURWUDSDUWHDO UHJXODUVH ODV LQVWLWXFLRQHVpVWDVHVWiQIDFXOWDGDVSDUDIRQGHDUVXV
DFWLYLGDGHVPHGLDQWHGHSyVLWRVGHOS~EOLFR ORTXH OHVSHUPLWLUtDH[SDQGLU VXVDFWLYLGDGHVFUHGLWLFLDVPiV
DOOi GH ODV UHVWULFFLRQHV LPSXHVWDV SRU VX FDSLWDO SDWULPRQLDO (VWH KHFKR DOLYLDUtD ODV UHVWULFFLRQHV










TXH HVWD VROXFLyQ VH HQFXHQWUH DO DOFDQFH GH WRGDV ODV LQVWLWXFLRQHV 8Q PDUFR GH UHJXODFLyQ




VHU UHJXODGDV HVTXH VHDQFDSDFHVGH VHU VXVWHQWDEOHV HQHO WLHPSR(VWRHVTXHKD\DQDOFDQ]DGRXQ
QLYHO GH RSHUDFLRQHV TXHSHUPLWD ORJUDU XQPDUJHQGHXWLOLGDG DGHFXDGR DVt FRPRFXEULU VXV FRVWRV
RSHUDFLRQDOHVILQDQFLHURV\ORVDVRFLDGRVDODUHJXODFLyQSUXGHQFLDOORTXHJHQHUDUtDDGHPiVXQQLYHO




JUDGR GH GLVSHUVLyQ JHRJUiILFD GH VXV FOLHQWHV $GHPiV ORV FUpGLWRV QRUPDOPHQWH QR FXHQWDQ FRQ
JDUDQWtDV UHDOHV ORV FOLHQWHV FDUHFHQ GH XQ KLVWRULDO FUHGLWLFLR \ OD HYDOXDFLyQ GH RWRUJDPLHQWR GH
FUpGLWR VH EDVD SULQFLSDOPHQWH HQ OD FDSDFLGDG \ YROXQWDG GH SDJR GHO FOLHQWH(Q FRQVHFXHQFLD ORV
UHTXHULPLHQWRV SDUD UHJXODU LQVWLWXFLRQHV ILQDQFLHUDV WUDGLFLRQDOHV SXHGHQ VHU GH DOWD H[LJHQFLD SDUD
DSOLFDUORVDHVWHWLSRGHLQVWLWXFLRQHV















IOH[LEOH \ DPSOLR FRPR SDUD GDU FDELGD D XQD PD\RU FDQWLGDG GH ,0) SHUR VLQ TXH HVWR YD\D HQ
GHVPHGUR GH OD VROLGH] \ VROYHQFLD UHTXHULGD GHO VLVWHPD&RQ UHVSHFWR D OR DQWHULRU HO GLDJQyVWLFR
UHDOL]DGRHQHOFDStWXOR9,UHIOHMDXQDJUDQIDOWDHQPDWHULDUHJXODWRULDHQODUHJLyQSDUWLFXODUPHQWHHQ
&HQWURDPpULFD (Q SDUWLFXODU XUJH XQD FODUD GHILQLFLyQ MXUtGLFD GHO VHFWRU TXH GHILQD \ UHJXOH ODV
DFWLYLGDGHVPLFURILQDQFLHUDV(QVHJXQGROXJDUHVQHFHVDULRGRWDUDOVLVWHPDGHXQDLQIUDHVWUXFWXUD\
GH XQ GHVDUUROOR LQVWLWXFLRQDO DGHFXDGR TXH OH RWRUJXH VROLGH] HILFLHQFLD \ FRPSHWLWLYLGDG D ODV
LQVWLWXFLRQHV)LQDOPHQWHHVQHFHVDULRTXHODVLQVWLWXFLRQHVGHVDUUROOHQHLPSOHPHQWHQXQDPHWRGRORJtD
PLFURFUHGLWLFLD DGDSWDGD D ODV PLFURILQDQ]DV VXVWHQWDGD SRU XQ PDUFR UHJXODWRULR DGHFXDGR TXH













SHUWHQHFLHQWHV DO VLVWHPD EDQFDULR WUDGLFLRQDO EiVLFDPHQWH EDQFRV FRPHUFLDOHV R P~OWLSOHV IUHQWH DO




LQGLFDGRUHV (VWH DQiOLVLV LQFOX\H DGHPiV XQ FRQVROLGDGR QLYHO GH SDtV GH WDO PDQHUD TXH HV SRVLEOH
KDFHUVHXQDLGHDGHFyPRHYROXFLRQDHOVLVWHPDEDQFDULR\ILQDQFLHURHQVXWRWDOLGDG&RQHOWLHPSRHO




SHULyGLFRFRQ UHVSHFWRD ODHYROXFLyQGHOVHFWRUPLFURILQDQFLHUR\SRU OR WDQWRQRHVSRVLEOHGDUXQ
IiFLO VHJXLPLHQWR DO GHVHPSHxRGHO VHFWRU$GHPiV HQ ORV~OWLPRVDxRV ODV VXSHULQWHQGHQFLDVGH ORV
UHVSHFWLYRV SDtVHV KDQ FRPHQ]DGR D KDFHU S~EOLFD LQIRUPDFLyQ ILQDQFLHUD GH ODV UHVSHFWLYDV
LQVWLWXFLRQHV 6LQ HPEDUJR WDQWR ORV EDODQFHV FRPR ORV HVWDGRV GH UHVXOWDGRV PXFKDV YHFHV VH
SUHVHQWDQHQWpUPLQRVPX\DJUHJDGRVORTXHLPSLGHDQDOL]DUFRQPD\RUSURIXQGLGDG
6HJ~Q ODV FRQVLGHUDFLRQHV DQWHULRUHV ODV UHFRPHQGDFLRQHV RSHUDWLYDV SDUD ORV RUJDQLVPRV
UHJXODGRUHVHQHVWHSXQWRVRQ




E (V QHFHVDULR FRPSOHPHQWDU OD LQIRUPDFLyQ ILQDQFLHUD DQWHULRU FRQ GDWRV DGLFLRQDOHV FRQ
UHVSHFWRDOQ~PHURGHSUHVWDWDULRVDFWLYRVHOGHGHSRVLWDQWHVHOSRUFHQWDMHGHPXMHUHVSUHVWDWDULDVHO




GH DOFDQFH 6LQ HPEDUJR DO QR VHU SDUWH LQWHJUDO GH ORV HVWDGRV FRQWDEOHV GH ODV LQVWLWXFLRQHV OD
LQIRUPDFLyQQRVHHQFXHQWUDS~EOLFDPHQWHGLVSRQLEOH
F ([LVWH XQ DPSOLR FRQVHQVRGH TXH OD DFWLYLGDGPLFURILQDQFLHUD KD OOHJDGR D XQQLYHO GH
PDGXUH] \ DOFDQ]DGR XQ JUDGR WDO GH LPSRUWDQFLD HQ OD OXFKD FRQWUD OD SREUH]D TXH DPHULWD XQ





WLSRVGH LQVWLWXFLRQHVGH OD UHJLyQ$OJXQRV FDVRV VREUHVDOHQSRU ORVEDMRVQLYHOHVGH UHQWDELOLGDG\GH
HILFLHQFLDRSHUDFLRQDO IUHQWHDDOWRVQLYHOHVGHFDUWHUDYHQFLGDHQWUHRWURV(QYDULDVGH ODVVLWXDFLRQHV
DQDOL]DGDVVHWUDWDGHGHILFLHQFLDVTXHQRVRQSXQWXDOHVVLQRVLVWHPiWLFDVHQHOWLHPSR






YROXPHQGHRSHUDFLRQHV QL HO QLYHO GH JHQHUDFLyQGH XWLOLGDGHV TXH OHVSHUPLWD HQIUHQWDU ORV FRVWRVGH




RIHUWD GH VXV VHUYLFLRV \ ORJUDU XQDPD\RU HILFLHQFLD DO UHGXFLU VXV FRVWRV RSHUDFLRQDOHV XQLWDULRV 7DO
FRPRVHVHxDOyHOSUREOHPDDQWHULRUHVSDUWLFXODUPHQWHVLJQLILFDWLYRHQHOFDVRGHODV21*





SULPHU SLVR3ULPHUR FRPR OD EDQFDGH VHJXQGRSLVRRIUHFH VHUYLFLRV VyOR D FOLHQWHV LQVWLWXFLRQDOHV
UHTXLHUHGHXQDPHQRU LQIUDHVWUXFWXUD VXFXUVDOHV\SHUVRQDO GHDWHQFLyQDS~EOLFRSDUDFDQDOL]DU ORV
UHFXUVRVILQDQFLHURVSRUORWDQWR ORSXHGHKDFHUFRQPHQRUHVFRVWRVGHRSHUDFLyQ\DOFDQ]DUDVtXQD
PD\RU HILFLHQFLD (Q VHJXQGR OXJDU FRPR ODV HQWLGDGHV GH VHJXQGR SLVR PDQHMDQ XQ YROXPHQ GH
RSHUDFLRQHVVLJQLILFDWLYDPHQWHVXSHULRUDOGH OD ,0)SURPHGLRGH ODUHJLyQ\DGHPiVVRQSHUFLELGDV
FRPR LQVWLWXFLRQHV GH PHQRU ULHVJR XVXDOPHQWH WLHQHQ DFFHVR D ILQDQFLDPLHQWR YtD RUJDQLVPRV
ILQDQFLHURV LQWHUQDFLRQDOHV TXH HVWiQ GLVSXHVWRV D ILQDQFLDU VXV DFWLYLGDGHV FUHGLWLFLDV D XQD WDVD GH
LQWHUpVPHQRU TXH OD TXH SRGUtD FRQVHJXLU ODPD\RUtD GH ODV ,0) GH OD UHJLyQ (V GHFLU QR VyOR VH
SRGUtDQFDQDOL]DUPD\RUHVUHFXUVRVVLQRTXHDGHPiVDPHQRUFRVWR









3RU ODV UD]RQHV VHxDODGDV OD UHJXODFLyQ SUXGHQFLDO SXHGH GDU UHVSXHVWD D XQ Q~PHUR OLPLWDGR GH
LQVWLWXFLRQHV LQYROXFUDGDVFRQHOPLFURFUpGLWR([LVWHXQ LPSRUWDQWHQLFKRGH ,0)FX\RYROXPHQGH
RSHUDFLRQHV QR HV OR VXILFLHQWHPHQWH JUDQGH FRPR SDUD VROYHQWDU ORV FRVWRV TXH VLJQLILFD UHJXODUVH
SHURTXHSRURWUDSDUWHKDORJUDGREXHQRVFULWHULRVGHGHVHPSHxRHQXQSHUtRGRGHWLHPSRUD]RQDEOH
3DUD WRGDV DTXHOODV LQVWLWXFLRQHV QR UHJXODGDV HV LPSRUWDQWH HVWDEOHFHU QRUPDV \ HVWiQGDUHV GH
HYDOXDFLyQ TXH OHV SHUPLWDQ EULQGDU VHJXULGDG D SRWHQFLDOHV LQYHUVLRQLVWDV \ GRQDQWHV UHVSHFWR GH OD
LQWHJULGDG \ OD VROYHQFLD GH OD LQVWLWXFLyQ 6H UHFRPLHQGD FUHDU HQWHV UHJXODGRUHV SULYDGRV EDMR OD
VXSHUYLVLyQ GH ODV VXSHULQWHQGHQFLDV GH EDQFRV H LQVWLWXFLRQHV ILQDQFLHUDV GH ORV UHVSHFWLYRV SDtVHV
FX\DPLVLyQVHDFUHDUHLPSOHPHQWDUXQDPHWRGRORJtDSDUDFDOLILFDU\HYDOXDUHOULHVJRGHODV,0)GH
DFXHUGR FRQ FULWHULRV WpFQLFRV TXH UHIOHMHQ VXV QLYHOHV GH VROLGH] \ VROYHQFLD 'H ORV EHQHILFLRV \
FRQWULEXFLRQHVTXHSRGUtDUHFLELUODUHJLyQGHLQLFLDWLYDVGHHVWHWLSRVHSXHGHQVHxDODU
D /D PHWRGRORJtD XWLOL]DGD HQ HO SURFHVR GH HYDOXDFLyQ SHUPLWH QR VyOR FXDQWLILFDU ODV
IRUWDOH]DV\GHELOLGDGHVGHODLQVWLWXFLyQVLQRTXHREOLJDDTXHpVWDWRPHFRQFLHQFLDGHODPDJQLWXGGH
GLFKDVIRUWDOH]DV\GHELOLGDGHV\GHVXVLPSOLFDFLRQHVSDUDODLQVWLWXFLyQ
E /D PHWRGRORJtD XWLOL]DGD REOLJD D OD LQVWLWXFLyQ D SODQWHDUVH FULWHULRV \ REMHWLYRV GH
GHVHPSHxR H[SOtFLWRV \ IRUPDOHV TXH LQYROXFUDQ\ FRPSURPHWHQ D WRGDV VXV XQLGDGHV \ D WRPDU ODV
PHGLGDVQHFHVDULDVSDUDTXHGLFKRVREMHWLYRVVHDQFXPSOLGRV0iVD~QODPHWRGRORJtDSXHGHXWLOL]DUVH
FRPRSXQWRGHSDUWLGDSDUDHODERUDUXQSODQGHQHJRFLRVGHODLQVWLWXFLyQ
F (O SURFHVR GH HYDOXDFLyQ FRQWULEX\H D XQDPD\RU WUDQVSDUHQFLD RUJDQL]DFLyQ \ FRQWURO
LQVWLWXFLRQDO
(VLPSRUWDQWHUHFDOFDUTXHHOHVTXHPDDQWHULRUPHQWHGHVFULWRFRQVWLWX\HXQDUHVSXHVWDGLUHFWD\




8QPD\RUGHVDUUROORGH ORV VLVWHPDVGHJDUDQWtDVGHFUpGLWR\D VHDQ IRQGRVGHDYDOR VRFLHGDGHVGH
JDUDQWtDV UHFtSURFDV D\XGDUtD D DJLOL]DU OD FDQDOL]DFLyQ GHO FUpGLWR HQ OD UHJLyQ SDUWLFXODUPHQWH HQ
&HQWURDPpULFD SRU XQ Q~PHUR GH UD]RQHV 3ULPHUR FRPR ORV IRQGRV GH JDUDQWtD VH HVWDEOHFHQ
QRUPDOPHQWHHQVLWXDFLRQHVHQODVTXHHOSUHVWDWDULRQRSRVHHDYDOHVVLWXDFLyQTXHHVFDUDFWHUtVWLFDHQ
PLFURILQDQ]DVpVWRVSXHGHQSURYHHUGHXQFRODWHUDOFXDQGRHOSUHVWDPLVWDDVtORUHTXLHUD(QVHJXQGR
OXJDU ORV IRQGRVGHJDUDQWtDVSXHGHQVHUYLUSDUDDPRUWLJXDU ORV ULHVJRV LQKHUHQWHVD ORVFUpGLWRVD OD
PLFURSHTXHxD\PHGLDQDHPSUHVD(VWDVHPSUHVDVVRQSHUFLELGDVFRPRGHDOWRULHVJRFRQVLVWHPDV
FRQWDEOHVHOHPHQWDOHV\FRQ IOXMRVGH LQJUHVRVYROiWLOHV\GHSHQGLHQWHVD ODVFRQGLFLRQHVHFRQyPLFDV




OXJDU ORV IRQGRV GH JDUDQWtD SXHGHQ VHU GH JUDQ XWLOLGDG SDUD SUHVWDWDULRV FRQ XQ EXHQ SRWHQFLDO GH








VXV SUpVWDPRV $GHPiV GDGR TXH ODV LQVWLWXFLRQHV ILQDQFLHUDV WLHQHQ DVHJXUDGDV OD GHYROXFLyQ GHO
FUpGLWRSRGUtDQQRUHDOL]DUWRGRVORVHVIXHU]RVQHFHVDULRVSDUDDVHJXUDUODFDSDFLGDGGHUHSDJRGHORV
FOLHQWHV 'RV REVHUYDFLRQHV SXHGHQ VXUJLU UHVSHFWR GH OD FUtWLFD DQWHULRU 3ULPHUR XQD IRUPD GH
UHGXFLU HO JUDGR GH ULHVJRPRUDO \ VHOHFFLyQ DGYHUVD HV RIUHFHU IRQGRV GH JDUDQWtDV SDUFLDOHV GH WDO
PDQHUDGHTXHVyORXQDSDUWHGHOSUpVWDPRHVWXYLHVHDVHJXUDGR(VWRDXPHQWDUtDORVLQFHQWLYRVGHODV
LQVWLWXFLRQHV SDUD HYDOXDU DGHFXDGDPHQWH OD IRUPD GH RWRUJDU ORV FUpGLWRV D OD YH] GHPDQWHQHU ORV
LQFHQWLYRVGHORVSUHVWDWDULRVGHUHSDJDUVXVSUpVWDPRV(QVHJXQGROXJDUHVSUREDEOHTXHHQHOFDPSR
HVSHFtILFRGH ODVPLFURILQDQ]DV ORVDUJXPHQWRVGH ULHVJRPRUDO\VHOHFFLyQDGYHUVD WHQJDQXQPHQRU
JUDGRGHYDOLGH]TXHHQHOFDVR WUDGLFLRQDO&RPR\DVHVHxDOyHOFOLHQWH WtSLFRHQPLFURILQDQ]DVHV
DTXHODOTXHVHOHKDQHJDGRODHQWUDGDDOVLVWHPDEDQFDULRWUDGLFLRQDOTXHQRFXHQWDFRQODVJDUDQWtDV
QHFHVDULDV SDUD DYDODU VXV FUpGLWRV QL WDPSRFR SRVHH XQ KLVWRULDO FUHGLWLFLR &RQVFLHQWH GH TXH HO
PLFURFUpGLWR FRQVWLWX\H SDUD pO XQPHGLR LPSUHVFLQGLEOH SDUDPHMRUDU VX FRQGLFLyQ HFRQyPLFD \ HQ
PXFKRV FDVRV DEDQGRQDU VX FRQGLFLyQ GH SREUH]D HVWH WLSR GH FOLHQWH KDUi WRGRV ORV HVIXHU]RV SDUD
UHSDJDUVXGHXGDDOPDUJHQGHTXHpVWDVHHQFXHQWUHJDUDQWL]DGDRQR













BBBBBBE ³5HPLWWDQFHV DQG KRXVHKROG EHKDYLRU (YLGHQFH IRU
/DWLQ$PHULFD´ HQ 5HPLWWDQFHV DQG 'HYHORSPHQW ± /HVVRQV IURP
/DWLQ$PHULFD FDStWXOR  HGLWDGR SRU 3 )DMQ]\OEHU \ - /RSH] %DQFR
0XQGLDO
$KOLQ & \ - /LQ  ³/XFN RU VNLOO" 0), SHUIRUPDQFH LQ
PDFURHFRQRPLFFRQWH[W´PDQXVFULWRQRSXEOLFDGR
$UPHQGiUL] % \ - 0RUGXFK  ³7KH HFRQRPLFV RI PLFURILQDQFH´
FDStWXOR7KH0,73UHVV
$UULROD %RQMRXU 3  ³/DV PLFURILQDQ]DV HQ %ROLYLD KLVWRULD \
VLWXDFLyQDFWXDO´%DQFR/RV$QGHV3URFUHGLW
$YLOpV 6  6HPLQDULRWDOOHU 7UDQVSDUHQFLD EHQFKPDUNLQJ \
FDOLILFDFLyQ GH ULHVJRV HQ LQVWLWXFLRQHV GH PLFURILQDQ]DV 8QLGDG GH
0LFUR3HTXHxD\0HGLDQD(PSUHVD%&,(RFWXEUH
%DONHQKRO %  ³0LFURILQDQFH DQG SXEOLF SROLF\ ± RXWUHDFK
SHUIRUPDQFHDQGHIILFLHQF\´3DOJUDYH0DF0LOODQ3UHVV
%HDFK: \7.DQH  ³0HWRGRORJtDPHGLFLyQ GH ODV  OLEHUWDGHV
HFRQyPLFDV´
%HQJRD 0 \ % 6iQFKH]5REOHV  ³)RUHLJQ GLUHFW LQYHVWPHQW
HFRQRPLF IUHHGRP DQG JURZWK 1HZ HYLGHQFH IURP /DWLQ $PHULFD´
(XURSHDQ-RXUQDORI3ROLWLFDO(FRQRP\YROSiJV
%HUJHU$1 \/ -0HVWHU  ³,QVLGH WKH EODFNER[:KDW H[SODLQV
GLIIHUHQFHV LQ WKH HIILFLHQFLHV RI ILQDQFLDO LQVWLWXWLRQV"´ -RXUQDO RI
%DQNLQJDQG)LQDQFH
%HUJHU$1\'%+XPSKUH\³(IILFLHQF\RIILQDQFLDOLQVWLWXWLRQV
,QWHUQDWLRQDO VXUYH\ DQG GLUHFWLRQV IRU IXWXUH UHVHDUFK´ (XURSHDQ
-RXUQDORI2SHUDWLRQDO5HVHDUFKSiJV




&KDYHV5\&*RQ]iOH]9HJD³7KHGHVLJQRIVXFFHVVIXO UXUDO ILQDQFLDO LQWHUPHGLDULHV(YLGHQFH
IURP,QGRQHVLD´:RUOG'HYHORSPHQWYRO1R




'LHWVFK0  ³5LVNWDNLQJ DQG FRVW HIILFLHQF\ LQ IUHQFK EDQNLQJ LQGXVWU\´ GRFXPHQWR GH WUDEDMR
8QLYHUVLGDG5REHUW6FKXPDQGH(VWUDVEXUJR)UDQFLDDJRVWR




*RQ]iOH]9HJD & \ 0 9LOODIDQL,EDUQHJDUD\  ³/DV PLFURILQDQ]DV HQ HO GHVDUUROOR GHO VLVWHPD
ILQDQFLHURGH%ROLYLD´8QLYHUVLGDG(VWDWDOGH2KLR
-DQVVRQ7³)LQDQFLDUODVPLFURILQDQ]DV´%,':DVKLQJWRQ'&
/OLVWHUUL - ) 9LYDQFR \ 0 $ULDQR  ³$FFHVR GH ODV SHTXHxDV \ PHGLDQDV HPSUHVDV DO
ILQDQFLDPLHQWR´%,'*UXSR')&:DVKLQJWRQ'&
0DUWtQH]3HUtD 0 < 0DVFDUy \ ) 0RL]HV]RZLFV  ³'R UHPLWWDQFHV DIIHFW UHFLSLHQWV FRXQWULHV
ILQDQFLDO GHYHORSPHQW"´ HQ 5HPLWWDQFHV DQG 'HYHORSPHQW/HVVRQV IURP /DWLQ $PHULFD FDStWXOR 
HGLWDGRSRU3)DMQ]\OEHU\-/ySH]%DQFR0XQGLDO






























7DO FRPRVH VHxDOyHQHO WH[WRSULQFLSDO HOGLDJUDPDGHFDMDHVXQDSUHVHQWDFLyQYLVXDOHQ ODTXHVH
DJUXSDQFLQFRPHGLGDVHVWDGtVWLFDVGHORVGDWRVPHGLDQDSULPHUFXDUWLOWHUFHUFXDUWLOYDORUPi[LPR\
YDORUPtQLPR






F 0HGLDQD FRUUHVSRQGH DO VHJXQGR FXDUWLO GH OD GLVWULEXFLyQ TXH HV GLYLGLGD HQ GRV SDUWHV
LJXDOHV$VtGHODVREVHUYDFLRQHVHVWiQSRUGHEDMRGHpVWD\SRUHQFLPD



















3DUD VLPSOLILFDU HO DQiOLVLV VH GHEH FRQVLGHUDU XQPRGHOR FRQ XQD ~QLFD YDULDEOH H[SOLFDWLYD 3DUD FDGD
LQVWLWXFLyQLVHWLHQH
\ [ W 7 LWLW  LWβ ε= + 
RELHQ
\ [ D X W 7 LW  LW L LWβ= + + 
(Q OD UHSUHVHQWDFLyQ  HO WpUPLQR GH HUURU
LWε
 KD VLGR H[SUHVDGR FRPR OD VXPD GH IDFWRUHV QR





HO WpUPLQR X LW




7 7 7\ [ XW  W  W LW LW LW\ [ D X GRQGH\ [  XL  L L L L L L7 7 7
β ¦ ¦ ¦= + + = = = 
1yWHVHTXHGHELGRDTXHHO IDFWRU DL SHUPDQHFH ILMRHQHO WLHPSRDSDUHFH WDQWRHQ ODHFXDFLyQ 
FRPRHQOD
6LVHVXVWUDHODHFXDFLyQGHODSDUDFDGDWVHREWLHQH
\ \ [ [  X X W 7 LW L  LW L LW Lβ− = − + 




SRWHQFLDOGHFRUUHODFLyQHQWUH DL \ODYDULDEOHH[SOLFDWLYD [LW &RPRFRQVHFXHQFLDHOPRGHORSXHGHVHU




\ [ D X W 7 LW  LW L LWβ= + + 
6L VH DVXPHTXH D L
QRHVWi FRUUHODFLRQDGRFRQ ODYDULDEOHH[SOLFDWRULD HQQLQJXQRGH ORVSHUtRGRV
FRQVLGHUDGRV HVWR HV & RY[ D   W   7LW L
 HQWRQFHV OD HFXDFLyQ  SDVD D VHU XQD GH HIHFWRV
DOHDWRULRV(QHVWHFDVRVHSXHGHGHPRVWUDUTXHODIRUPDPiVHILFLHQWHGHHVWLPDUHOPRGHORHVPHGLDQWHHO
PpWRGRGHPtQLPRVFXDGUDGRVJHQHUDOL]DGRV
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